a 
‘fl — —ñ— — — 


| September 80, 1911.) 


DUN’S REVIEW. 5 








DUN’S REVIEW 





A Journal of Finance and Trade. 





PUBLISHED ON SATURDAY 
BY 


R. G. DUN & 60., THE MERCANTILE AGENCY, 


290 BROADWAY. NEW YORK. 








SUBSCRIPTION, $2.00 PER YEAR. 
EUROPEAN SUBSCRIPTIONS (Including Postage) $3.00 








Entered at the Post Office, at New York, as second class matter. 








CONTENTS 


THE WEEK 











THE MONEY MARKET .... 

THE DRY Goops MARKETS 
THE PITTSBURGH IRON MARKEE 
THE GRAIN MARKETS 
HIDES AND LEATHER 
MARKET FOR COTTON 
TdaE STOCK AND BOND MARKETS 
STOCK QUOTATIONS 


WdOLESALE QUOTATIONS OF COMMODITIES... 
BANKING NEws 









































There is nothing in the industrial and mercantile situa- 
tion to correspond with the commotion recently prevailing 
in the financial markets in this and other countries. While 
the promotion of large enterprises is checked, and con- 
servatism is the rule in all branches of trade and industry, 
supplies in nearly every line are so narrow, and immediate 
requirements of a constantly increasing number of con- 
sumers are so large, that the volume of business is very 
extensive. Moreover, with good weather, and with crops 
well harvested, there appears in most sections a noticeable, 
even if moderate, increase in activity, while mercantile and 
credit conditions are sound. There are present signs 
ot returning composure in the securities markets. Further 
price reductions in iron and steel benefit trade, and greater 
confidence is shown as to the future. Unfilled orders are 
large, and the foreign and domestic inquiry for rails 
is one of the recent encouraging features. This trade, 
on the whole, displays less sensitiveness to financial 
conditions than has been customary in the past. The 
recent improvement in dry goods is maintained, 
with a noticeable export movement and quickened 
domestic demand for immediate needs. Woolens and yarns 
are in improved request. Purchases of leather are con- 
siderably heavier. Bank clearings this week are 1.3 per 
cent. larger than last year outside New York and 17.7 per 
eent. heavier in New York; comparisons with 1909 show 
decreases of 0.8 and 4.6 per cent., respectively. Railroad 
earnings during three weeks of September gained 2.1 
per cent. The current movement of grain in the Northwest 
is early and heavy, and lumber shipments in the latest week 
were larger. Domestic freight movement on the Great 
Lakes is quiet, and during August showed a loss of about 
10 per cent. Preliminary figures of commercial failures 
during the last quarter show a reduction in both number 
and amount of defaults compared with the two preceding 
quarters, an unmistakable evidence of improving conditions. 
The growth in exports of manufactures continues. Foreign 
commerce at New York in the latest week amounted to 
$32,820,406 against $28,030,391 in 1910 and $27,743,125 in 
1909; exports were $2,814,238 larger than last year and 
$4,691,778 over the year before. 

a Buying of iron and steel products is still confined to 
| pressing needs, yet consumption is not much below the 





maximum of the year. In the Pittsburgh district conces- 
sions on open hearth billets and sheet bars bring quotations 
down to $19 and $19.50, respectively, and some manufac- 
turers are more eager to secure business. In the rail 
division an inquiry for 30,000 tons of Bessemer rails is 
reported, and as this is the between season period with the 
mills, makers are somewhat more hopeful. A contract for 
10,000 tons for the Chilean State Railways is also reported. 
Among the plate mills, however, quieter conditions pre- 
vail, with orders from car and locomotive works diminish- 
ing. A new card of discounts on merchant pipe, to become 
effective on Monday, will show a reduction of $2 on black 
and a greater cut on galvanized pipe. Boiler tubes are 
lowered $3 to $5 a ton on sizes above 24 inches. 

The continued demand for cotton goods for export and the 
effect of the curtailment of production, which is still in 
evidence, are the important factors in the market for 
cotton goods and account for the steady demand for goods 
for prompt shipment. Retailers and jobbers carry light 
stocks, which they are frequently forced to replenish. Fall 
River sold 185,000 pieces of print cloths last week, more 
than half of which was for immediate delivery. The 
movement of prints is slightly above production. Spring 
orders for percales are in more satisfactory amount and 
certain lines of ginghams are freely taken. Heavy colored 
cottons are in somewhat greater demand and cooler 
weather has stimulated the movement of napped fabrics 
and other seasonable merchandise. In woolens somewhat 
more liberal buying is noted. Yarns are in better request, 
the market showing some broadening. 

Trade slowly improves in footwear. Orders placed by 
jobbers continue for small quantities, but they are quite 
numerous and in the aggregate fairly satisfactory. Buy- 
ing of spring goods is not very active as yet. Better con- 
ditions prevail in leather, sales being more liberal than for 
several months past and many buyers entered the market 
and made liberal purchases. Total sales of sole leather 
for a week are conservatively estimated at about 250,000 
sides and considerable quantities of upper leather were 
sold as well. Most sole tanners have advanced prices 
l cent per pound and some upper leather tanners are asking 
4 to 1 cent per foot more for side upper, kips and calfskins. 
Sales of hides are not as large as in some recent weeks, but 
as the trade is mostly sold up on about all varieties, the 
market is strong. Packer hides are especially strong on 
native varieties. All kinds of country hides are firm and 
foreign hides and calfskins are well maintained. 

Continued pressure against cotton brought the lowest 
prices in about three years, nearby options falling close to 
10c. The South again sold heavily. The movement atthe 
South continues larger than in the two preceding years, 
With a return to more normal conditions, wheat values 
tended downward. Lessening of the cash demand was an 
influence, while foreign developments also had a depressing 
effect. World’s visible stocks, however, are about 6,000,000 
bushels smaller than in 1910, although domestic supplies 
show an increase of some 19,000,000 bushels. Western 
reseipts this week of 6,701,969 bushels compared with 
7,116,842 a year ago, and exports from all ports of the 
United States, flour included, were 1,880,373 bushels, against 
843,921 last year. In sympathy with wheat and a limited 
foreign demand, corn showed a declining tendency, although 
the recession was not great. Rains have interfered with 
harvesting, but the crop is believed to be safe from frost. 
Arrivals at primary markets this week were 3,201,604 
bushels, against 3,598,923 in 1910, and Atlantic coast ship- 
ments of 919,348 bushels compared with 223,367 a year ago. 

Liabilities of commercial failures reported for September 
to date amount to $10,808,637, of which $3,462,110 were in 
manufacturing, $3,521,916 in trading and $3,824,611 in other 
commercial lines. Failures this week! numbered 268 
in the United States against 219 last year, and 31 in Canada 
compared with 28 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston-—Improvement in retail] trade continues, but 
more seasonable weather will greatly benefit the demand 
for fall and winter merchandise. The jobbing trade in dry 
goods is satisfactory, with the volume of businesslarge. At 
first hands the cotton goods situation shows material im- 
provement; quite a number of mills have started up after 
. weeks of idleness. The wool trade, while generally quiet, 
is reported better by some dealers. The market for pig 
iron is dull and new business in finished steel and iron is 
unimportant. There is a fair demand for cement and other 
building materials, but the lumber trade isslow. Leather 
trade is a little better following some slight improvement 
in the market for boots and shoes. Flour and grain have 
been much excited and more active on the whole, though 
—2 this week is not as heavy as during the closing 
days of last week. Flour buyers are now disposed to wait 
for a more settled situation and grain dealers are limiting 
—— to immediate necessities. There is a firm market 
or all dairy products, with cheese higher, and the tendency 
of prices of fine butter upward. Receipts of eggs are quite 
large, but of strictly fresh the movement is small. There 
is a quiet market for ocean grain freights and rates are firm 
and in some cases have been advanced. Money is quiet at 
24 to 3 per cent. on call and 4 to 5 per cent. on time. 

Philadelphia.— Numerous lines now report evidence 
of improvement, and though conservatiem is still a promi- 
nent feature conditions generally are slowly becoming 
more satisfactory. Wholesale dry goods and woolen houses 
note some increase in sales and millinery dealers report 
trade fair, while cloak and suit manufacturers state that 
considerable business is being offered. In shirt waists 
trade continues quiet. Leather remains firm and there 
is a moderate demand for heavy stock, with the supply fair. 
The demand for glazed kid continues good at unchanged 
prices and export trade is active, with stocks on hand not 
large and most manufacturers working on orders. Shoe 
dealers say that the volume of trade is steadily increasing, 
although sales, as a rule, are mainly confined to immediate 
requirements. While the wool market is not especially 
active, trade is of fair proportions and prices are steadily 
maintained. The bulk of business is in fleeced wools and 
the market is in sellers’ favor. Conditions among the local 
textile industries appear to exhibit little improvement. 

The iron and steel market remains quiet, purchases being 
mostly for immediate delivery, and while there are more 
inquiries regarding futures few actual transactions are 
recorded. Manufactured products present little change, 
purchases by consumers being made conservatively, with 
orders usual jy small and for immediate requirements. The 
volume of b usiness in electrical goods continues satisfactory 
and the ato ve trade notes an active demand for goods. The 
lumber mark et is quiet and the prices of some grades have 
not been very well maintained. Yard stocks, however, are 
being reduced and better conditions are expected later on. 
Builders and contractors note a slight improvement, there 
being several large operations under way, and it is thought 
that the total figures for the month will be above those of a 
year ago. Manufacturers of cement report only a moderate 
demand and unchanged prices, but manufacturers and 
dealers in paints and kindred goods note some increase in 
business. Demand for walipaper ie slowly increasing, but 
total transactions do not equal those of last year. Chem- 
icals are fairly active, but paper is quiet. Business in 
liquors at wholesale is moderate, although spirits have 
been selling more freely. There is a slight improvement 
in domestic leaf tobacco, with Pennsylvania and Con- 
necticut leaf in fair request. There is little change in 
groceries, demand still being mostly for spot goods, with 

rices firm and high. Moneyisslightly firmer, with call 
oans quoted at 4 per cent., time funds at 4 to 44 per cent. 
and commercial paper about the same. 

Pittsburg h.— Retail trade, especially in wearingapparel, 
has fallen off to some extent, but there is some expectation 
that improvement will appear lateron. Wholesale, business 
generally is only fair, and while considerable hopefulness is 
shown, it is conceded that the results of the coming season 
will depend largely on the industrial situation, which at 
present is somewhat unsettled. 








Baltimore.—Retail business in all lines is greatly 
stimulated by favorable weather, and as a result mercantile 
collections are quite good. Clothing manufacturers have 
about completed the bulk of their shipments of merchan- 
dise for fall and winter consumption, and within the next 
few weeks salesmen will begin taking orders for spring 
goods. Values of woolen goods are slightly weaker, though 
no decided decline in prices has occurred. The outlook 
among the retailers appears unsettled, much depending 
upon early cold weather. The week in dry goods and 
notions at wholesale was quite satisfactory, the volume of 
replenishing as well as new orders having been above the 
average. Jobbing trade in boots and shoes for the week 
was of fair proportions, though not as good as usual at this 
season. Wholesale dealers in hats and caps report very 
little activity in their lines. Manufacturers of straw hate, 
however, note a gain of from thirty to thirty-five per cent. 
in the volume of orders as compared with last year’s at 
this period. There was a brisk demand for paper and 
stationery, and jobbing houses booked some liberal orders, 
while the general outlook for business is improving. Busi- 
ness in leaf tobacco for the week was quite good, with local 
manufacturers placing orders liberally ; prices are high. 

Atianta.—Jobbers report a good volume of business and 
most manufacturers are running full time and are well sup- 
plied with orders. Conditions in the cotton seed oil trade 
are reported more favorable, the price of seed being con- 
siderably below a year ago. Crude cotton oil has also 
declined in almost the same proportion as seed, but hulls 
and meal hold up in price, and it is believed this will be 
more than sufficient to meet any losses of last season. Con- 
tinued warm weather holds back fall retail trade, but the 
outlook for a good volume of business during the coming 
fall and winter is favorable. While a large portion of obli- 

gations due jobbers matured in October, collections are 
quite satisfactory. Demand for money to move cotton has 
been steady, but not unusually large, as country banks 
appear to be in better position to finance their customers 
than in past seasons. 

New Orieans.—Trade conditions in general are normal 
for this season though continued warm weather has some- 
what affected the movement of fall goods and retail trade 
s only fair. Continuous rains in some sections of the 
State have had a rather detrimental effect on crop condi- 
tions, but no serious damage as yet has been reported. 
Collections are reported fair to good. The local sugar 
market is without any new features. Crop reports continue 
optimistic, but dry weather and cooler nights are required 
in order to constitute ideal conditions. Receipts are 
limited. Molasses continues nominal, with no assortment 
and receipts light. The local rice market continues quiet. 
A fair sized lot of Honduras was disposed of at $3.27, 
while Japans were steady and sold up to $3.66, but the 
market for clean rice shows no material change. The local 
money market displays‘a firmer tone, with the demand 
increasing, especially for c1op purposes. 

Mem phis.— Prospects for the cotton crop in the Memphis 
territory proper are good, but inquiries for the new crop are 
scattering, manufacturers buying on a conservative basis. 
Orders for lumber are not as large as expected, although 
there is a very fair demand for gum and some demand for 
plain oak. Prices remain firm, but stocks arelow. Trading 
in the wholesale grocery and dry goods markets continues 
satisfactory and the outlook for fall business is regarded as 
encouraging. Retail dry goods are active. Local banking 
conditions are good and there is a brisk demand for loans. 

Louisville.—Business in dry goods at wholesale com- 
pares favorably with that of preceding years at this time and 
of late some improvement has appeared in the demand for 
groceries, prospects in that line now being quite encour- 
aging. There is considerable activity in general hardware, 
although demand is mostly to supply immediate needs, there 
being little disposition to stock up beyond requirements, 
In furniture conditions are rather quiet, although sales for 
the season to date fully equal those of a yearago. Business 
with stove manufacturers and dealers in tinners’ supplies is 
— and foundry and machine supply houses report a satis- 

tory situation. Produce is in only fair demand, but 
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dealers expect a more active movement with the appearance 
of cooler weather. Prospects in the wholesale whiskey trade 
are regarded as satisfactory. 

Cincinnati,—Prices in the wholesale dry goods market 
continue steady and there is still an active distribution of 
all kinds of merchandise. Business at the jobbing houses 
has been good, owing to the liberal attendance of buyers 
and also to the large volume of orders sent in by traveling 
salesmen. Cloak and suit manufacturers are fairly busy. 
The wholesale flour market is dull, but firm, owing to the 
upward trend of wheat. Building operations continue 
active, but lumber is quiet, although prices are being very 
well maintained. Demand for sie iron in small lots to 
supply immediate requirements is moderately better. 

Cleveland, — Wholesale business in groceries, dry 
go ds, shoes and millinery has been good and sales show 
an increase over the corresponding period of a year ago, 
but retail merchants say that trade is generally slow and 
not up to expectations. Most industrial plants are busy 
and indications are that conditions will continue to im- 
prove. Lake freight business continues quiet. The cloak 
etrike is still unsettled, but it is stated that manufacturers 
have filled fully 90 per cent. of their orders at little, if any, 
udvance to them in cost te manufacture. Banks report 
deposits keepiog up fairly well, but there is an increase in 
the. demand for loans, which is usual at this time of the 
year. Collections generally are slow. 

Dayton.—Retail trade is fairly good. Marked im- 
provement is noted in dry goods, clothing and boots and 
shoes. The wholesale markets are active and indications 
are for a good fall business. Local industrial plants are 
more fully employed and some of the larger factories are 
working night shifts. Building operations are large. 
Collections are improved, but still somewhat slow. 

Chicago.—Fall activity in the leading retail lines here 
and at the interior is of normal volume and with more 
settled weather will probably improve. Absorption is 
satisfactory in the necessaries and stocks undergo fair 
reduction, but high prices interfere with trade in some 
lines. Current shipments of fall and winter goods 
to the interior make a close comparison with this time 
last year, and the absorption of staples, especially 
dry goods, boots and shoes, clothing, men’s furnishings, 
furs, millinery, cloaks and suits, gloves, house utensils 
and food products is normal. Interior buyers to some ex- 
tent yet withhold important commitments pending more 
definite results in corn harvesting. Mail and road orders 
include fair selections of spring lines, and considerable de- 
mand is noted in holiday wares, particularly toys, leather 
novelties, jeweiry and fancy articles. Mercantile col- 
lections here and at outside points remain quite slow. 
Movements of commodities included a larger number of 
comparative decreases this week, but supplies received are 
ample for current requirements, and the markets for bread- 
stuffs, provisions, live stock, hides, lumber and raw 
materials for factory conversion reflect little change in 
average values and no decided improvement in demands. 
Manufacturing remains steady, although new business adds 
little to the accumulation of forward work, and conditions 
denote no returning strength in iron and steel production. 
Western railroads figure actively om next year’s 
needs, but contracts issued at this time are un 
important as to power and equipment. Money is quoted 
at 44 to 5 percent. Bankers report a very moderate de- 
mand for money for business or investment purposes. 
Desirable commercial paper is in limited offering and cur- 
rency shipments to move crops run less than for Sep- 
tember, 1910. Sales of local securities nearly trebled those 
at this time last year, and the ten active stocks show an 
average decline this week of $2 70 per share. 

Total movement of grain at this port, 8,462,500 bushels, 
compares with 11,119,600 bushels last week and 11,154,850 
bushels a year ago. Compared with 1910 decreases appear 
in receipts 6.7 per cent. and shipments 39.3 per cent. Flour 
receipts were only 126,756 barrels, against 181,989 barrels 
last week and 199.137 barrels a year ago, while shipments, 
161,289 barrels, compared with 178,923 barrels last week 
and 215 694 barrels in 1910. Aggregate receipts of cattle 
hoge and sheep were highest this season, 352,128 head 
comparing with 321,899 head last week and 352,171 head 





a year ago. Receipts of hides were 2,983,900 pounds, against 
3,853,700 pounds last week and 2,868,200 pounds in 1910. 
Wool receipts, 927,500 pounds, compared with 1,105,200 
pounds last week and 1,043,500 Bees 5 last year. Lumber 
receipts were 41,535,000 feet, against 50,098,000 feet last 
week and 48,948,000 feet in 1910. Other receipts increased in 
oats, rye, barley, broom corn, dressed beef, cheese and hogs, 
and decreased in wheat, corn, seeds, pork, lard, butter, 
eggs, cattle and sheep. Compared with the closings a week 
ago, cash prices are unchanged in pork, but lower in choice 
cattle, 5 cents a hundredweight ; sheep 15 cents; and hogs 
25 cents ; and higher in corn, ¢ cent a bushel ; flour, 24 cents 
a barrel; oats, 24 cents a bushel; wheat, 3 cents; lard, 
7+ cents a tierce ; and ribs, 374 cents a hundredweight. 

Milwaukee.—Retail trade is improving, owing to more 
seasonable weather. The situation in iron and steel con- 
tinues quiet. There is considerable buying of leather by 
eastern shoe manufacturers, but the demand from western 
manufacturers has not increased. Packing houses report 
business dull, but the movement of produce is still Leavy. 

Minneapolis.—Business conditions genérally through- 
out the Northwest are brightening up perceptibly, and 
underlying conditions are regarded sound. Trade in all 
lines is still quiet, but sentiment is cheerful and a return to 
nornal conditions will, it is thought, be fairly rapid. The 
grain movement is heavy and early, and return of money 
to finance threshing and grain buying is already reflected 
in increasing bank deposits. There is a good demand for 
money at 5 to 6 per cent. Lumber shipments this week 
were 2,352,000 feet against 2,128,000 the preceding week. 

St. Paul.—Basiness continues to improve slowly and 
inquiry in various branches reveals satisfactory existing 
conditions. Dry goods are moving in good volume and 
sales are showing gradual increase. The distribution of 
foot wear, clothing and men’s furnishings is active and 
trade in drugs, chemicals and oils is normal. Demand 
for hardware, harness and building material is steady. 
Collections are fair. | 

St. Louis.—Orders for immediate delivery in the leading 
lines continue fair, and, in some respects, are above normal. 
This is particularly the case in footwear and dry goods. 
Depleted stocks in the country, together with the certainty 
of the corn and other crops, have brought out the more 
conservative country merchants who were in the past buy- 
ing only from hand-to-mouth. Orders for future delivery 
are also increasing in numbers and extent, and are also of 
@ more diversified character. Retail trade is picking up 
fast and is now quite active, local customers being rein- 
forced by out-of-town buyers. Collections are only fair at 
most. Manufacturing establishments are working from 50 
to 65 per cent. capacity, with a fair volume of orders coming 
to hand. Wheat is active and 4c. higher, corn 2c. and oats 
14c. Movement in flour is slightly lighter on account of 
the advance of 10c. per barrel; shipments 65,360 barrels. 
Pig lead and spelter are in light demand at easier prices. 
Cattle run is liberal and prices 10 to 25c. lower; hogs are 
active and 30 to 50c. lower; sheep are steady. Lumber is 
moderately active and receipts fair. Money is in good - 
demand and rates range from 43 to 53 per cent. 

Kansas City.—Retail trade has been active during the 
past week and most jobbers bave done a good business, as 
many buyers were in attending the National Conservation 
Congress. Among agricultural implement houses drill 
shipments still continue and there is a brisk demand for feed 
mills and gasoline engines. Contracts for 1912 business 
are being made in large numbers. The past week has 
shown a marked improvement in the flour business, in some 
instances bids being ten to fifteen cents higher. Kansas 
City mills made 46,100 barrels ot flour last week, as against 
58,600 barrels the same week a year ago. Cash wheat 
closed here nine cents higher for the week. Corn futures 
were strong early and lower at the close, while oats were 
stationary. Cattle were higher, hogs lower and sheep 
strong. 

Los Angeles.—The value of the citrus fruit crop of 
Southern California for the year ending August 31 is 
$50,000,000, which exceeds by $22,000,000 that of any 
former season. More than 46,000 carloads of oranges and 
lemons were shipped during the year. This is eight times 
as large as the crop of 1893-94 when the output was 5,600 
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carloads. This industry is only thirty-eight years old. 
The youngest industry, cotton growing, is attaining unex- 
pected importance, ard it is confidently asserted that the 
Southern California cotton district will this season produce 
between 12,000 and 15,000 bales, worth from $720,000 to 
$900,000. It is stated that Japan proposes to buy the 
entire output. The stimulus given to shipping by the de- 
' velopment of Los Angeles harbor and the approach of the 
completion cf the Panama Canal is unabated, and arrange- 
ments are being made for adding new steamship lines to 


the Pacific trade. Production of petroleum in August 
showed a decline, as also did shipments from the fields. In 
shipments alone there was a decrease of more than 200,000 
barrels. It is estimated that the production of sweet wines 
in the Los Angeles district will exceed 4,000,000 gallons 
this season. The grape crop is fully 20 per cent. above 
normal, but vineyardists are receiving fair prices for their 
fruit. Building operations show no abatement. 





Trade Conditions in Canada. 


Quebec.—Local wholesale trade, while still rather 
quiet, is up to expectations. Travelers now on the road 
report meeting with fair success, with prospects good. The 
movement in groceries is fairly good, with various changes 
in prices, sugar still advancing. Fruits are in abundance and 
they are apparently readily sold. Provision and grain 
merchants report an average turnover, with very few 


changés of any importance in prices. Building operations 
continue active, and hardware, metals and lumber are in 
good demand. Local industries are fairly well employed 
at the moment. Retail trade is quiet, but activity is 
noticeable in some lines, owing to the cool weather. City 
collections average well, but from the country are slow. 


Toronto.—-Wholesale trade shows some improvement 
and there is in consequence a buoyant feeling. Winter trade 
in dry goods has been active and a large business is ex- 
pected in spring goods, travelers already booking many 
orders. Manufacturers are kept very busy and the trade 
in fabrics is now very promising. Payments are generally 
satisfactory. Clothing and millinery houses report activity. 
In hardware and metals the turnover is large, with prices 
firm. Groceries are in fair demand, with prices of staples 
very firm. Leather is in moderate request, at firm prices, 
and prices of hides are steady. The grain trade remains 
quiet, with wheat and flour dull. Coarse grains are firm on 
small offerings. Provisions are quiet, with hog products 


inclined to be easier. Dairy products in fair demand, with 
prices firm. 


Hamilton.—Trade conditions continue fairly satistac- 
tory, though the weather is somewhat mild for the movement 
of fall goods. Building materials are active and the 
number of dwellings erected is much in excess of those 
of a year ago, though the demand keeps up well. The hay 
and grain trade is somewhat dull, but prices are keeping 
up well. Collections are a little slow, though no anxiety is 
felt, and prospects for a good fall trade are promising. 

London.—Weather conditions have been very good for 
fall business, which so far has opened up satisfactorily. 
Farmers have abundant supplies to be marketed, and al- 
though there is a general tendency to lower prices, they are 
likely to be good. Factories continue busy and labor on 
the whole is well employed. 

Winnipeg.—On the whole weather conditions this week 
are not favorable to threshing. Export business is easier 
and boat charters are said to be less active. The option 
market is steady, with a firm undertone. Inclement weather 
interferes somewhat with retail trade, but wholesale business 
in fall merchandise is well ahead of last year. With a mild 
autumn it is anticipated that the season of active building 
operations will be much longer than usual. At Edmonton 
the wholesale hardware trade averages 30 per cent. in- 
crease over last year. Weather conditions are fair and 
harvesting is now in full swing, which has caused a Jull in 
retail trade. At Calgary, while threshing is late, there 
appears a likelihood of fair returns from the crop, and trade 


is responding moderately in districts not affected by the 
coal miners’ strike. 





THE PACIFIC NORTHWEST. 


Portiand, Ore.—Retail business has improved with 
the advent of fall weather, while jobbing trade shows gains 
in some lines. Wheat is selling with more freedom, pur- 
chases by exporters and millers to date being estimated at 
over 10,000,000 bushels. With an export eurplus the Pacific 
Northwest is controlled by European prices. The move- 
ment to tidewater is heavy, being limited only by the ter- 
minal facilities for wheat handling. Barley, sold early for 
Eastern account, is being forwarded as fast as cars are 
available. Sales to Eastern dealers and brewers have been 
about 80,000 tons. The crop is practically all out of first 
hands. The scarcity of barley and the short oat crop have 
raised the price of oats to $30 a ton, the highest quotation 
for several years. Early apples are finding a ready home 
market, but sales of winter apples east have been slow. 
The prune crop was slightly damaged by recent rains. 
Other late fruits were not injured. Hop picking is com- 
pleted, the rains during harvest having no bad effect. 
Owing to the summer drought, the crop was lighter than 
expected. dealers estimating it at 75,000 bales as against a 
yield of 93,000 bales last year. The quality is better than 
usual, mold being entirely absent. About half the crop 
was contracted for before picked. Latest sales were at 32 
and 33 cents. 

Seattie.—Business at Seattle and other Puget Sound 
cities is expanding. A half dozen elements are contribut- 
ing to the increase in business. The wheat crop is moving 
to tide water at an unprecedented rate. Receipts at 
Seattle so far this season exceed 2,100,000 busbels, or 
nearly one-third the total of last year. The demand for 
flour from the Orient is unprecedented. Millers have more 
orders than they ever had in the history of the milling in- 
dustry on the Pacific Coast and all available space on the 
regular steamers between Puget Sound and the Far East 
has been booked until January 1. Conservative estimates 
place the combined wheat crop of the Pacific Northwest 
embracing Washington, Oregon and Idaho, at 64,000,000 

bushels, of which Washington will produce 39,000,000 
bushels. This is the largest crop ever harvested in Wash- 
ington and approximately 46,000,000 bushels will be avail- 
‘able for export either in bulk or flour. The 1911 pack of 
canned salmon will be the largest on record. The Alaska 
pack totale approximately 2,800,000 cases; Puget Sound 
has a pack of about 1,000,000 cases; the Columbia River 
about 450,000 cases, and British Columbia 750,000 cases. 
The lumber industry is still quiet although orders are 
larger than a month ago. Prices are lower if anything 
than they have been at any time this summer. The cargo 
lumber trade is very active, with a pronounced scarcity of 
shipping tacilities. Building operations in Seattle show 
an increase, particularly in residences. 


Spokane.—While in some lines jobbers report a de- 
crease in sales, notably hardware and kindred lines, due to 
inactivity in building operations, many say the volume of 
business compares favorably with last year, and with im- 
proved prospects for trade during the balance of the year, 
and increase from operations of a number of large indus- 
tries which have been launched during 1911, it is predicted 
that wholesale trade will show a decided gain over last 
year. In the majority of instances retailers continue to 





complain that trade is unsatisfactory ard will fall below © 


1910, although there is a better feeling apparent and sales 
are reported to be increasing, attributed largely to move- 
ment of the crops in the surrounding country. Predictions 
with reference to good crops are being fulfilled—wheat, 
oats and barley showing a very gratifying increase over 


last year. Farmers throughout the grain growing sections 
generally are selling freely at good prices, resulting in 
matked improvement being noted by jobbers along the 
line of country collections, this also serving to strengthen 
and place on a more satisfactory ose the country banks. 
It is estimated that the lumber cut will exceed 1,500,000,- 
000 feet, representing a value of approximately $22,000,000. 
Yards are full of lumber, with but little movement east of 
the Rocky Mountains, though the export and Canadian de- 
mand is active. 
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BANK EXCHANGES. 


Bank exchanges continue to reflect a considerably larger volume of 
payments through the banks than last year, the total this week at all 
leading cities in the United States aggre gating $2,666,651,887, an increase 
of 11.8 per cent. Compared with two years ago, however, there is a 
decrease of 2.9 per cent. The large gain over last year is mainly due to 
an expansion of 17.7 per cent. at New York City, where stock market 
operations have been extremely active, while the loss compared with 
1909 is in greater part accounted for by a decrease of 4.6 per cent. at the 
same center. The comparison with last year of outside cities, exce; t 
for the contraction at Boston, shows improvement over last week, 
Philadelphia reporting a gain of 1.0 per cent., while the decreases at 
Chicago and Pittsburgh are only 0 1 and 0.3 per cent., respectively. Good 

ns are also made by Baltimore, Cincinnati, Cleveland, Minneapolis, 

t. Louis, Louisville, New Orleans and San Francisco. Compared with 
1909 eight out of the thirteen cities included in the statement report 
gains, some of which are very large, and there is an increase in the 
total of 0.8 per cent. Figures for the week and average daily bank 
exchanges for the year to date are compared below for three years : 












































Week Per Week Per 
Sept. 28, iv11. Cent Sept. 30, 1 Cent. 
$135.864.136 ¢ — 19 $147,192,427 — 7.7 
183,342,855 + 10 143,304073 — 66 
32,102.03 + 9.3 25,851,481 +24.2 
50,625,701 — 0.3 6,560,182 +11.1 
22,970 550 + 2.7 21,936,350 + 4.7 
,284 443 + 8.4 15,454,704 +18.3 
260,779 634 — 01 261,953,730 —. 0.4 
25 515,167 +15 25,837,027 —.1.2 
71,079 077 +12.0 63,149,209 +11.0 
48,317,9 — 6.4 48,536.772 — 0.6 
17'588,081 $83 3388 
7,588, + 8. 16,430, + 7. 
43,547,763 + 33 40,688,236 + 70 
Total ....... %872,228.917 $86,899,708 13 65,625,220 
° — > , , , , + 08 
New York ..... 1,794,422,970  1,524,909.334 17.7 380,841,873 Os 
Total all. ... $2,666,651,887 $2,385,809,042 +4118 #%2,746,469,293 — 2.9 
Average daily : 
Sept.todate ... $437,014,000 $403,434,000 + 8.3 
August — 412,638,000 374,257,000 fi03 
Uly............ 461,232,000 472.946,000 — 23 
— * Quarter 455,087,000 472.935.000 — 3.6 
Stquarter... 479,973,000  553.799.000 —13.3 








THE MONEY MARKET. 


With money still worth so much more abroad than at this center, it 
is not surprising that foreign exchange has touched a new high level for 
theyear. Continued strength in the market this week carried rates up 
to the basis of 4.86% for sight drafts and above 4.87} for cable transfers, 
and, since sterling in Paris sgain declined, talk of possible gold exports 
in that direction was resumed. That the prospect of such a develop- 
ment should even be discussed at this time clearly indicates the great 
change that has come over the general monetary situation of late; it 
was not so long ago that imports into New York was considered one of 
the probable fall developments. However, there has obviously been 
nothing to attract a movement of the precious metal to this side, with 
funds here so abundant, whereas in Europe, and especially on the 
Continent, quite different conditions prevail. The quarter ending to-day 
brings with it important settlements at all leading centers and in 
certain directions the strain may be keenly felt; it was largely for 
this reason that all the big European banks adopted protective measures 
last week. Plans for the disbursement of a sum estimated at over 
$180,000,(00 were uncertaken here at home without difficulty, call 
loans not rising above 2§ per cent., while for a time renewals were 
made at the unseasonably low figure of 2 per cent. Interior banks 


are not drawing down their New York balances with the customary 
freedom and the outflow of currency has been comparatively light, 
which suggests that the crop moving demands upon this center will 
be considerably smaller than at first anticipated. More than usual 
interest was shown in the regular statements of the principal in- 
stitutions abroad, all of which reported some weakening of condition. 
Asaresult of the heavy withdrawals of gold by other countries, the 
Bank of England lost fully $8,000,000 in bullion and the ratio of reserve 
to liabilities fell from 563 to 553 per cent., although the latter figure has 
not been approached at this date in any year back to 1904. The 
Reichsbank at Berlin sustained a further decrease of over $4,000,000 in 
gold acd expanded its discounts $22,000,000, while the Bank of France 
ad $4,600,000 less cash on hand and its loans rose $40,700,000 to a point 
—* — above the t: tal in either of the two years immediately 
receding. 

Call money ranged from 2 to 2§ per cent. and some renewals were 
made at the minimum figure, although 2} per cent. was the ruling rate. 
There is still something of a deadlock in the market for time funda, 
lenders remaining firm in their views, while borrowers are reluctant to 
pay the prices asked. Quctations are on the basis of 3} to 3} per cent. 

or 60 days; 34 to 32 per cent. for 90 days and 3j to 4 per cent. for four, 

five and six months’ accommodation. Commercial paper does not vary 

preciably, 44 to 5 per cent. continuing the popular terms, with most 
choice bills usually drawn at 4} per cent. 


FOREIGN EXCHANGE. 


As expected, continued firmness prevailed in the foreign exchange 
market this week, and, with the renewed decline of sterling at Paris, there 
was further talk of possible gold exports to that center. Opinions have 
differed as to the chances of an outflow in that direction, and the 
situation generally is so uncertain that traders are acting with caution, 
Rates here touched the highest point of the year at 4.86§ for sight 
drafts and 4.8715 for cable transfers, which is not suprising in view of 
the relatively greater value of money abroad than at home. Moreover, 





the fortnightly settlement at London created an enlarged inquiry for 
remittance, while preparations for the quarterly settlements operated 
toward the same end. No competition was offered for the new South 
African gold available at the British Capital on Monday, yet discounts 
there were firmer and on subsequent days some $7 060,000 of the 
precious metal was withdrawn for shipment to cther countries, making 
a total of fully $12,000,000 sent out within the space of aweek. Locally, 
the movement to Canada was resumed, about $500,000 being taken 
altogether; at this time last year $1,400,000 was transfe across 
the border. Daily closing quotations were as follows: 

Sat. Mon. Tues. Wea. Thurs 

43310 4.8310 48315 48310 4.8310 8310 
4.8645 4.8650 4.8055 4.8650 4.8640 4.2635 
4.8690 4.8695 43705 4.8706 48695 4.86 
*95 18 95.06 95.06 *95.06 *95 5 
*§.17¥9 5.17% 5.174 65.17% *5.16%  *5.16% 
DOMESTIC EXCHANGE. 


Rates on New York : Chicago, 20c. premium ; Boston, par; New Orleans 
commercial 50c. discount, bank $1 premium; Savannah, buying 3-l6c. 
discount, selling par; Cincinnati, par; San Francisco, 60c. premium ; 
Charleston, buying par, selling 1-10c. premium ; St. Louis, 10c. premium. 


SILVER BULLION. 

British exports of silver bullion up to September 14, according to 
Pixley & Abell, were £6,518,100 against £5,576,500 in 1910. India 
received £5,528,400 and China £989,700, while last year £4,458,000 went 
to Indi» and £1,118,500 to China. Daily quotations follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Condon prices......... 24.25d. 24.254. 24.250. 24.260. 24 25d. 24,.31d 
New York prices ..... 52.50c. 52.60¢. 52.500. 52.62c. 52.62°. 53.756 


FOREIGN FINANCES. 

All of the leading foreign financial institutions issued less favorable 
statements this week, the Bank of England sustaining a loss of £1,519,- 
176 in holdings of gold coin and bullion and expanding loans £77,000, so 
that the ratio of reserve to liabilities fell from 56.70 to 55.35 per cent. 
This figure, however, compares with 503 per cent. on the same date a year 
ago and is the highest reported at this season of the year since 1904. 
Heavy withdrawals of gold from London were made by various foreign 
countries, the combined movement to all points having reached nearly 
£2,500,000 since last Saturday. Continued falling off in condition was 
reported by the Bank of France, a decline of some $4,600,000 in cash 
being accompanied by a further large expansion in liabilities, while the 
Imperiai Bank of Germany’s showing was along similar lines. 
money at London was dearer at from 2} to 23 per cent., while private 
discounts ranged from 3} to 4 per cent. At Paris the open market 
charge was on a parity with the new official rate of 34 per cent , and the 
prevailing figure at Berlin stood at 45 percent. On Thursday the Bank 
of Bengal at Calcutta raised its rate from 4 to 5 per cent. 


NEW YORK BANK STATEMENT. 


Once again generally unimportant changes were disclosed in the 
usual statement of the local Clearing House institutions, the net result 
at the end of last week being a smal! loss in the reserve above legal 
requirements. Thus, the actual surplus showed a sbrinkage of slightly 
more than $900,000, which brought the total down to $24,295,000, this 
moderate impairment of condition being entirely due to a decrease of 


about $2,100,000 in cash, since there was a fairly substantial contraction 
in both loans and deposits. In the average returns the reserve was 
strengthened a little over $1,100,000, a gain of about $930,000 in cash 
holdings and a curtailment of some $1,000,000 in loans offsetting an 
expansion of $2,900,000 in the deposit account. The average statement 
compares with earlier dates as follows: 




















Week’s changes. Sept 23, 1911. , 16, 1911 
—3 eeet*eeeeeeee De $995 1 1 000 1 2 9,000 
Deposits ............- * 2,993,000 9 —8 ,000 * —— 
= ———— — ° 186,000 tes 000 49,470,000 
Legal tenders cares Dec. 1,324,000 83827 "900 47 oo 000 
Total cash......... Inc. $1,928,000 34,081,000 $432,153 
Surplus....... nian —* ae ery 3338 22,66 


Actual figures of Clearing House members at the close of the week 
were as follows: Loans, $1,925,643,000, a decrease of $8,194,000 ; deposite, 
$1,800,116,000, a decrease of $5,337,000; specie, $349,784,000, a gain of 
$36,000; legal tenders, $82,906,000, a decrease of $2,138,000 ; circula- 
tion, #49,660,000, an increase of $184,000. Outside banks and trust 
companies report loans, $617,905,300, a decrease of $1,270,300 ; deposits, 
$706,978,400, a decrease of $782,500; specie, $63,475,900, a deerease of 
$815,500; legal tenders, $11,395,2u0, a decrease of $17,300. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 268 
against 212 last week, 244 the preceding week and 219 the corresponding 
week last year. Failures in Canada this week are 31 against 27 the pro- 
ceding week and 27 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 



























































Sept. 28, 1911 || Sept. 21, 1911. ||Sept. 14, 1911 || Sept. 29,1910. 
Section. 

Over Over Over Over 
$5,000 Tota) 85,000 Total $5,000 Total $5,000 Total 
Gest — 43| 87 32 | 77 40| 86 44| 101 
South ........ i3| 73 23 | 53 30 |. 63 13 51 
West ......... 30| 87 231 59 14 64 15 45 
Pacife ....... 7\| 21 i0| 23 14/} 31 6 22 
state; 93 | 2zes || 87 | 212 98 | 244 "3| 219 
a eal 7\| 31 7| 27 7| 19 "7 23 




























































































































° 























10 


DUN’S REVIEW. 


[September 30, 1911, | 





— 





DRY GOODS AND WOOLENS. 


The demand for cotton goods has been lessened somewhat by the 
decline in the staple, but the belief that the uncertainty arising from 
this cause will be temporary is general. The actual need for goods is 
prompting steadier purchases by wholesalers, retailers, and the manu- 

acturing trades, and shipments of finished goods show considerable 
expansion. Jobbers are securing more business on wash goods for 
future delivery, retailers taking more domestic merchandise, as they 
are forced to replenish more frequently. The outward movement of 
goods for the Far Eastern markets has now reached a total of 50,000 
bales, conservatively estimated, and a demand for small lots is still 
noted. Of the 185,000 pieces of print cloths sold at Fall River last.week 
more than half was for immediate shipment. Curtailment of produc- 
tion is still in evidence, mills being disinclined to accumulate stocks 
until they have new cotton in hand and have some assurance of being 
able to sell goods steadily. Prints are moving slightly in excess of 
production and orders for percales for spring delivery are accumulating 
satisfactorily. Certain lines of ginghams are being bought freely, but 
it is found necessary to make price concessions to secure business on 
other lines. Heavy colored cottons are in healthier demand, while 
tickings, denims, and colored duck are being bought about as needs 
develop. There is little or no disposition shown to anticipate what may 
be termed speculative wants. ler weather has helped the distri- 
bution of napped fabrics and other seasonable merchandise, and the 
limited stocks in retailers’ hands cause a prompt refiestion in primary 
markets of the counter demands. 

Woolens and Worsteds.—Retailers are calling for small 
lots of dress goods for quick use and are still buying conservatively as 
their weekly needs demand. Cutters are buying steadily and are doing 
a very fair trade, but they show no desire to anticipate in any large 
way. Onspring goods the last of the large lines offered to retailers was 
priced during the week. On certain kinds of novelties and fancies there 
has been quite an active trade, although the volume was not large when 
compared with the total output of all kinds ofcloths. Thereisan active 
call for double-faced coatings and suitings and preparations are under- 
way to increase the output. Jobbers find the demand for staples not 
particularly active, yet the aggregate of small orders is taking care of 
tne limited goods in hand or under order. On the whole, dress goods 
factors find buyers more liberal in their forward commitments than 
they were a year ago, but the purchases are oftentimes confined to 
sample pieces and smal! lots so that it is difficult to foresee a steady 
production in large plants. One of tae most reassuring features of the 
woolen and worsted division is the good credit conditions reporied. 
Bills are being anti tipated or paid promptly by the clothiers and while 
this may be ascribed to light trade, at the same time it appears to 
merchants to be a sure indication cf a sound position, on which better 
trading may be based later on. Tailors to the trade are buying about 
their usual requirements of woolens and worsteds in men’s wear and 
worsted factors especially note that the takings by this branch are fully 
as large as they hoped for. There is not much stock available in heavy- 
weights and at every change in the weather toward cooler temperatures 
a demand of active proportions is noted for cloths for quick shipment. 
Some of the manufacturing clothiers started their men on the road 





during the week, and while the date is somewhat early it is stated that 


Pasific coast trade will be sought first. 

Warns.— Inquiries for cotton yarns were more general during the 
week, and buyers were anxious to secure themselves at the low prices 
they seem to think should prevail with cotton easier. Mills are fairly 


steady on prices. Worsted yarns are in somewhat better general de- 
mand, with prices maintained. 


Silkes.— Buying in broad silks for fall has about come to an end in 
so far as large business is concerned. Preparations are under way for 
a general opening of many important spring lines early next month. 





THE BOSTON WOOL MAREET. 





Boston.—In the wool market demand is steady, but has not expanded 
from last week and is still confined to the necessities of consumers. 
The market is firm, despite the downward tendency of foreign markets 
and there is general confidence in values on the part of holders. Ship- 


ments continue to increase, exceeding receipts, and running ahead of 
the movement at this time last year. 





THE PITTSBURGH IRON MARKET. 


PITTSBURGH —The volume of new business has receded and the 
market has again assumed an aspect more or less unsatisfactory. An 
open market practically exists and quotations are subject to revision, 
with offerings of some materials at prices lower than nominally prevail- 
ing. Pig iron is dull and the plentiful supply of steel billets exceeds 
the present demand. Quotations of pig iron are nominal for the Besse- 
mer grade at $15, Valley; basic is quoted $12.60 and malleable Bessemer 
$13, Valley. Open-hearth billets are weaker and 4x4 are quoted as low 
as $20, Pittsburgh, with sheet and tin bars $21. Pittsburgh. The changed 
situation affects the scrap metal market, in which department con- 
sumers are not anxious to purchase and heavy steel melting scrap has 
dropped to $12.50, Pittsburgh. Structural material has been in fair de- 
mand, but new business is competed for strongly, and there are reports 
of orders being placed at a figure lower than heretofore prevailing, the 
price being nominally $1.30, Pittsburgh, for beams and channels. The 
plate situation is decidedly unsettled, and material can probably be had 
as low as $1.20, Pittsburgh. In finished lines concessions are also 
granted and the price of tin plate is now $3.60 for 100 pound cokes, 
while sheets No. 28 black are quoted at $1.90, and galvanized $2.90. 
A new card of discounts on merchant pipe, to be issued by the National 
Tube Company on October 2, will show a reduction of $2 a ton on black, 
and a greater reduction on galvanized pipe. Boiler tubes are reduced 








— 


$3 to $5 a ton on sizes above 2} inch. Brokers in coke report the market © 
very dull, some little contracting is being done for last quarter deliy. 
eries, and efforts are being made to keep the situation atleaststationary, — 
The Connellsville Courier reports an increase in shipments for the w 
ending September 23, of 600 cars, and the output 317,035 tons com. 
pares with 310,743 tons for the week previous. Spot furnace coke ig 
quoted $1.50 at oven and contract furnace $1.70 and $1.75. 





West Virginia’s Coal Outpat.—That West Virginia now 
ranks second among this nation’s great coal producing States is indicated 
by a report just recently made public by the United States Geological 
Survey at Washington. This document shows that the West Virginian 
mines yielded no Jess than 61,671,019 short tons during 1910, an increase 
of nearly 10,000,000 tons in comparison with the preceding year anda 
total exeeeded only by the unrivaled output of Pennsylvania. The very 
heavy expansion last year was, however, directly attributable to special 
conditions, labor difficulties curtailing operations in certain sections of 
the Middle West, so that West Virginia, therefore, was called upon to 
make up a larg: part of the deficiency. Thus, with strikes affecting 
most of the larger mines in Illinois. the production ia that territory 
fell from 50,904,990 to 45,896,846 short tons, although the value of the 
coal secured, on the other hand, was less than $41,300,000 below that of 
West Virginia, notwithstanding the marked difference in output. This 
fact is explained by the relativel¥ higher prices prevailing in Illinois in 
consequence of the stiffer mining rates there, while this State possesses 
the advantage of having many large manufacturing industries within 
its borders, whereas much of the coal consumed in West Virginia is 
burned in the locomotives hauling it away to distant points. 





Naval Stores Market.—Business in both turpentine and 
rosins during the past week was of moderate dimensions, large con- 
sumers refusing to operate except in comparatively small lots needed 
for current requirements. Prices, however, were fairly steady, in sym- 


pathy with the firmness at primary markets. The large supplies of 
turpentine at Savannah, where stocks are twice as large as at this time 
& year ago, apparently render buyers indifferent regarding future 
needs, although the undercurrent of strength that prevails would ordi- 
narily tend to more active purchasing. Arrivals of naval stores in this 
market during the past week were 1,458 barrels of turpentine, 19,326 
barrels of rosins and 201 barrels of tar, while exports amounted to 
1,760 barrels of turpentine and 5,804 barrels of rosins. Receipts and 
shipments of turpentine and rosins for the week at Savannah and for 
the season to date, together with comparisons for last year, are given 


























below: Se 
1011. 1010. 
Receipts, taro. 368 138,2: 108,766 
Receipts, rosins hh a ie cathe ak, iat — — 13,429 410 374 318,724 
Shipments, turpentine......................... 4,152 105,127 100,243 
mg em a iudewisaqsnesestnccnsccsseoese 18,659 7 - ¥ Kt 
ELLE LLL TALE I IEE 34, 
stocks, —— ee 77,890 74,441 














Rhodesian Gold Output.—aAccording to official returns 
announced this week, the output of gold in Rhodesia, South Africa, 
reached a new maximum record for the current year during August, 
the production in that month being placed at 243,000 fine ounces as 


against 237,000 ounces in July and 191,423 fine ounces in the correspond- 
ing period in 1910. The nearest approach to the latest total in recent 
years was the 240,573 ounces mined last November. In the following 
table are given the comparative figures by months fora series of years: 

































































1911. 1910. 1909. 1908. 

DEED cccccccctaticce 207,000 227,511 ,466 199,380 
February. ,000 203 192,497 191,635 
March.... — 231,000 228,385 202,157 200,615 
April ——— Heike 221,000 228,213 222.700 212,985 
May ah nas 211,000 224,888 225,032 223,367 
D 215,000 214,709 217,600 224,920 
GE —— 237,000 233 234 228,151 
A eaten e— 243,000 191,423 ,296 220,792 
Se DE cheSshoudbes ~ ”* Sutesas 178,960 213.249 204,262 
Oc ° SESE SE FE ae A 234,92 222,653 205 ,4€6 
— 240,573 236,307 196,668 
~ NRA RO GEE 199, 233,397 217.316 
Total —— 1,708,000 2,565,762 2,623,788 2,526,007 





The Egg Market.—There was quite an active demand for 
strictly fresh eggs and prices for these were very firmly held, while espec- 
ially fancy stock was quoted at advanced rates. Supplies of these 


were hardly up to requirements, and in some instances buyers satis- 
fied their requirements with eggs out of storage, offerings of which 
increased. On the other hand, the market is overburdened with low 

rade and inferior eggs, which holders are very anxious to move, 

ut for which buyers are difficult to find. In consequence quotations 
of these are weak and though inducements are frequently offered their 
movement is slow and unsatisfactory. Receipts for the week amounted 
to 75,119 cases against 83,736 the week before. 





The Rubber Market.—The local market was generally 
steady early in the week, but later more favorable reports from abroad 


induced a betterjfeeling herefand quotations moved up moderately. The 
improved sentiment was accompanied by a ae movement on the 
part of a few small consumers, but the large manufacturers still antici- 

ate a lower range of values and remained out of the market. The 

mprovement, however, was not sustained, weaker foreign cables having 
a depressing effect, and quotations declined until Up River Para was 
offered at $1.12, with few takers. 





SPECIE MOVEMENT. 


At this port last week: Silver imports $79,869, exports $656,981; 
gold imports $596,109, exports $157,920. Since January 1: Silver im- 
yon — exports $35,327,575; gold imperts $11,388,775, exports 
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THE GRAIN MARKETS. 


Following the temporary excitement caused by the defeat of the 
reciprocity measure, there has been a return to more normal conditions 
in domestic wheat markets, with prices showing irregularity. The 
chief depressing influence in evidence was the bearish character 
of the news received from abroad, while the early-weakness in stocks 
and cotton also had more or less effect. Foreign advices were of a 
nature calculated to discourage holders of American wheat options, a 
sharp decline at Liverpool particularly reflecting the final official 
Argentine report on the acreage in that country. Thus, the estimate 
showed that over 17,000,000 acres had been planted there, as against 
16,215,000 in the previous season and 15,452,000 acres two years ago, and 





this statement was supplemented by the preliminary Government re- 


turns for the United Kingdom, which placed this year’s crop at 64,000,000 
bushels, as compared with 58,000,000 bushels last year. More favorable 
reports were, in fact, sent out from most of the countries abroad and 
Russia was offering with greater freedom, although recently shipments 
from that territory have been much below the exports during the same 
period in 1910. In so far as the gereral statistical position is concerned, 
the exhibit now shows that toral world’s stocks are some 6,000,000 


-bushels smaller than a year ago, when supplies were rapidly accumu 


lating at all points. However, this difference is entirely due to the 
decrease existing abroad, since in the United States there are still more 
than 51,000,000 bushels available, or nearly 19,000,000 bushels above the 
visible supply at this time in 1910. After a brief period of activity, 
there has been a lessening of the cash demand in all domestic markets, 
with flour buyers showing an even greater reluctance to trade because 
of the higher prices now asked by the mills. Producing interests, on the 
other hand, are not disposed to make concessions from the new basis and 
a deadlock naturally exists. The output at Minneapolis, Milwaukee and 
Duluth expanded rather sharply during the past week, a combined total 
of 422,185 barrels comparing with 396,275 in the pr rig week 
and 377,035 barrels last year, according to the Northwestern Miller, 
Corn continues to move with considerable irregularity, the tendency 
being governed largely by the changes in wheat and the limited foreign 
demand. Domestic sales were also moderate, but as an offset, there 
were reports of heavy rains in the West interfering with harvesting 
— ree The crop, however, is now considered safe from frost. 

ats displayed quite a little activity and ruled relatively firm on a good 
cash demand. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1910. The total for the previous 
four weeks is also given, with comparative figures for a year ago. 
Receipts of grain at western cities since July 1 for the last six years are 
appended, with similar tigures of exports: 



















































































— —Whea —— Flour. 9 ————Corn————_. 

essen Atlantic Atlantic —— 

B . . xporta. 

1097 660 56,753 tdi 156,472 

505,23 108,574 15,429 67,767 

1,865,417 184,197 10,451 210,55 

930.96’ 95,378 20,6387 24,155 

1,083,646 76,835 29,199 336,92: 

1,219,053 157,641 13,639 119.476 

la 6,701,969 678,578 94,546 $,201,60 919,348 
* jast year..... .. 7,116,342 288,123 141,644 3,698,923 223 367 
Sept. 4 weeks ....... 25,404,834 5,576,802 508,585 15.680,384 3,090 
* ljlastyear ... 30,565,044 1,679.139 828,525 18,846,700 396,222 


The total western receipts of wheat for the crop year to date are 
85,131,614 bushels, against 90,870,957 a year ago, 81,787,845 in 1909, 
86,968,882 in 1908, 56,535,483 in 1907 and 74,800,482 in 1906. Total 
exports of wheat, flour included, from all United States ports, for the 
crop year to date, are 24,286,087 bushels compared with 10,005,574, last 

ear, 14,005,163 in 1909, 36,211,394 in 1908, 32,874,539 in 1907 and 36,124,227 

1906. Atlantic exports this week were 1,104,035 bushels, — 
2,194,851 last week and 925,521 a yearago. Pacific exports were 776,338 
bushels, against 475,879 last week and 18,400 last year. 

Total western receipts of corn since July 1 are 39,252,585 bushels, 

t 43,788,658 a year ago, 27,695,937 in 1909, 31,429,086 in 1908, 

,309,394 in 1907 and 45,600,395 in 1906. Total Atlantic coast exports 
of corn for the crop year to date are 3,757,431 bushels, compared with 
2,751,664 last year, 346,205 in 1909, 344,654 in 1908, 12,1/8,770 in 1907 ana 
4,688,613 in 1906. 


Wheat Movement and Supply.— Not much change oc- 
curred in exports of wheat from all surplas nations last week, the com- 
bined movement rising slightly to 11,200,000 bushels, as against 
11,184,000 in the preceding week and 15,360,000 bushels during the cor- 
responding period a year ago, according to Broomhall. North America 
again came forward as the heaviest contributor, with the total of 
4,440,000 bushels, or about 400,000 bushels more than in the previous 
week, and quite liberal gains were also reported by India and Australia. 
On the other hand, shipments from Russix were once more in reduced 
volume and showed a deciine of fully 5,100,000 bushels from last year’s 
outgo, while offerings by the Danube and Argentina were also on a 
smaller scale. There was a substantial check to the recent shrinkage 


in the quantity of wheat and flour afloat, an increase of 1,164,000 
busheis in the amount destined for the United Kingdom offsetting the 
lighter movement to the Vontinent, so that the combined te 
rose to 33,632,000 bushels, which, however, is well below the 41,912,000 
bushels shown at the same time in 1910. Only a nominal addition of 
74,000 bushels was made to visible supplies at domestic points last week, 
a the 51,150,000 busheis available in public and private elevators 
rgely exceed the 32,243,000 bushels in sight on the corresponding date 
& year ago, whereas in Canada present stocks are smaller by about 
425,000 bushels. The supply at Chicago is still slightly in excess of 
18,000,000 bushels, or approximately 6,250,000 bushels above last year’s 
— — at New York there is a simiiar difference of roughly 240,000 
ushels. 


The Corn Trade.— With both Russia and North America ship- 
ping much more freely, exports of corn from all surplus nations expanded 
rather sharply to 2,664,000 bushels last week, as compared with 


1,811,000 in the preceding week and 3,808,000 bushels during the cor 
responding period a year ago, according to Broomhall. The movement 
from North America was somewhat in excess of 1,000,000 bushels, or a 
gain of fully 600,000 bushels over the previous week, while clearances 
from Russia also showed a liberal increase, an outgo of 1,071,000 
bushels contrasting with only 485,000 bushels. The Danube, on the 
other hand, reduced its offerings about 290,000 bushels and there were 

© exports from Argentina, whereas that country sent out 60,000 
bushels in the week preceding and no less than 3,417,000 bushels in 
1910. In spite of a growth of 681,000 bushels in the quantity of corn 
on passage, due entirely to the larger amount destined for the Con- 
tinent, the present total is still much below last year’s, only 6,181,000 
bushels com with 18,905,090 in the earlier period. Visible sup- 
plies in the United States remain well in excess of the stocks available at 
this time a year ago, notwithstanding a decrease of 408,000 bushels for 
the latest week, which brought the aggregate down to 6,807,000 bushels, 
as against 4,638,000 in 1910. 


THE CHICAGO MARKEETS. 


Cuicaco.—Higher prices for the leading grains have been sustained 
largely on political developments abroad, but the spot markets 
lapsed into dulness and demands generally diminished, particularly 
for flour, wheat and corn. Transactions in futures made a moderate 
aggregate. The markets are amply supplied on the current deliveries 
and there is further accumulation of the principal cereals here. 
Weather conditions interrupted crop marketings and some delays 
appear in fall plowing, but the corn harvest progresses satisfactorily 
in Illinois and Iowa, higher temperatures in some sections 
proving beneficial to the late planting. Operations in four were 
smaller than last week’s, there being few important orders 
from domestic dealers and little inquiry from Europe. Millers buy 
sparingly in this market, and the grinding remains curtailed. Aggre- 
gate movements of flour fall considerably short of those at this time 
last year, receipts being 72,381 barrels and shipments 54,406 barrels 
less. A decrease of 2,657,100 bushels appears in the aggregate move- 
ments of the five grains in comparison with last week and of 2,692,350 
bushels as compared with corresponding week last year. The receipts 
are 1,008,300 bushels less than reported last week and 348,850 
bushels less than a y ago. Shipments exhibit notabie 
declines, 2,343,500 bushels under last year’s and 1,648,800 
bushels less than last week’s, the decreases being almost 
wholly in wheat, corn and oats. and as compared with 1910, 
the corn outgo is reduced over one-half. Contract stocks of wheat 
now are double those at this time last year, corn slightly increased and 
oats about 4,000,000 bushels less than the 6,694,101 bushels available last 
year. Ag te stocks of grain, 32,980,000 bushels, show increase of 
1,086,000 bushels over last week and 551,000 bushels over 1910. In- 
cluded in these supplies are 5,339,000 bushels afloat in the river, of 
which 4,535,000 bushels are oats and 804,000 bushels wheat. The stocks 
afloat increased 340,000 bushels during the week. Elevator facilities 
remain severely tested and the absorption of grain does not equal ex- 
pectations. elses the outgo improves during October or before the close 
of lake navigation difficulties may arise in preparations for storing new 
corn. Corn charters to Buffalo rema n quoted at 1 cent a bushel. Con- 
tract stocks of wheat decreased 161,905 bushels, and increased in corn 
522,834 bushels and oats 22,898 bushels. Detailed stocks this and pre- 
vious weeks follow: 



































ls. This week, Previous weex. Year 
RS — *— 114 
No. 2 hara...... 1,529,18 1,730,184 1,684,004 
No. 1 rea 23,802 23,802 36,502 
EE ne 10,385 10,345,931 4,116,354 
BO. 1 MOPGOTR.......ccccceccccccs 4,753 4,893 60 
BR bectdccaees casein abn 12,013,635 12,175,540 6,012,374 
* 1,110,657 587,828 493,312 
Gate. contract. 2595,184 2,572,286 6,694,101 





Stocks in all positions in store increased in wheat 135,000 bushels, corn 
625,000 bushels and oats 349,000 bushels, and decreased in barley, 23,000 
bushels. Detailed stocks this and previous weeks follow: 























Stocks—bushels week. Previous wees. Year 
Wheat.........-. 18,870,000 18,735,000 11 523,000 
——— ,522.000 1,897,000 1,930,000 
Oates . . 11,546,000 11,197,000 13,905,000 
iibeisadimmadsthbbaieasdiathaso~ 5,000 5 88 
* 37,000 60,000 148,000 
TEE — 32,980,000 31,894,000 32,429,000 


Total movement of grain at this port, 8,462,500 bushels, compare with 
11,119,600 bushels last week and 11,154,850 bushels a year ago. Com- 
pared with 1910, decreases appear in receipts 6.7 per cent. and ship- 
ments 39.3 per cent. Detailed movement this and previous weeks 



















































































follow 
Receipte—bushela. — Previous week. Year 
Wheat “Se eeeer eeeeeran ee _ —— — 78 600 578 
Corn — 1.373.750 2,193,250 2.700,000 
Oate ; 1,697,400 4,178,000 1,386 .000 
Rye P 54 67,400 17 
Barley 790,500 634,000 614, 
Totals 4,846,950 5,855,250 5,195,800 
Shipments—bushels This week. Previous week. Year 
Wheat 480,700 1,074,500 604 
CON. dncacccoksceenecesueceesssesese 1,6: 2,646,850 3,540,550 
Oates ... 1,242,600 1,274,200 1,645,100 
Rye 42,500 46,200 9 
Barley 214 222,600 159,500 
Totais ..-- 8,615,550 5,264,850 5,959,050 





Flour receipts were only 126,756 barrels, against 131,988 barrels last 
week and 199,137 barrels a year ago, while shipments, 161,288 barrels, 
compared with 178,928 barels last week and 215,694 barrels in 1910. 
The visible supply statement of grain in the United States, east of the 
Rocky Mountains, exhibits increases in wheat 74,000 bushels and oats 
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520,000 bushels, and decreases in corn 341,000 bushels, rye 16,000 bushels 
and barley 42,060 bushels. The principal port increases in wheat were— 


Buffalo 217,000 bushels; Chicago, afloat, 199,000 bushels; on. canal, 
166,000 bushels; and Toledo, afloat, 136,000 bushels. Similar wheat de- 
creases were—on lakes, 584,000 bushels; and Minneapolis, 106,000 
bushels. Similar corn increases were—Chicago, 625,000 bushels; 
Buffalo, 388,000 bushels; and New York, 128,000 bushels. Similar corn 
decreases were—on lakes, 1,320,000 bushels; Kansas City, 139,000 
bushels; Omaha, 136,000 bushels; and St. Louis, 104,000 bushels. 
Detailed stocks this and previous weeks follow: 














Stocks—busheis. This week. Previous week. Year ago 

RRR EELS SRE ae One eae 51,150,C00 51,076,000 32,242 .000 

a PEROT SETI 6.870.000 7.211,000 4,547,000 
IDR .-- 22,236,00 21,716,000 18,860, 

Rot LBRO kis RE 411,000 427.000 319,000 
BRR aA a 2 461,000 2,503,000 1,836, 



































The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increases in wheat 762,000 bushels and 
barley 61,000 bushels, and decrease in oats 198,000 bushels. Detailed 
stocks this and previous weeks follow: 





Stocks—bushels. This week. Previous week. Year ago 

Wheat . ebsccedsessoces-cces. OT URIOO 3,012,000 4,198,000 
| SNR SRE Raha ee oe 4,638,000 4,836,000 7,107, 

NO 2... cakebuis ce 390,000 329,000 626,000 


Provisions exhibit slight gain in average values, but the demand has 
been of seasonable strength, and current shipments include moderate 
gain in both domestic and foreign absorption. Aggregate receipts of 
cattle, hogs and sheep rose to the highest this season, 352,128 head com- 
paring with 321,899 head last week and 352,171 head a year ago. Choice 
beeves are yet in decreased supply and there has been unexpected 
shortage in sheep, but hogs largeiy «xceeded the arrivals of a year ago. 
Cash pork is quuted at $15.12} a barrel, against $15.12} a week ago; lard 
at $9.27ia tierce, against $9.20 ; and ribs at $9, against ¢8 624 a hundred- 
weight. Choice cattle closed at $8.15 a hundredweight, against $8.20; hogs 
at$/, against $7.25 ; and sheep at $4.25, against $4.40. Compared with the 
closings a week ago cash prices are unchanged in pork, but lower in 
choice cattle 5 cents a hundredweight; sheep, 15 cents; and hogs. 25 
cents; and higher in corn, cent a bushel; flour, 24 cents a barrel; 
oats, 27 cents a bushel; wheat, 3 cents; lard, 74 cents a tierce; and 
ribs, 374 cents a hundredweight. 


MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—Mills are running on about three-quarters capacity. 
A better inquiry for flour developed, but actual sales showed but little 
improvement. Cereals and feed are steady. 





Cotton Supply and Distribution.—In a special report 
issued this week by che Census; Bureau at Washington, the supply and 
distribution of cotton during 1911 is given in detail, with comparative 
figures back to 198. The total supply of this staple for the year ending 
Augu: t 31 last is placed at 13,655,479 running bales, made up as follows: 
Stocks at the beginning of the year 1,040,040 bales; ginning, 12,384,248 
bales and imports 231,191 bales, while of the distribution 7,781,414 bales 
were exported and 4,696,316 consumed in this country. Hence, there 
remained 1,177,749 bales available at the opening of the new season, of 
which 523,441 bales were held by manufacturers. The number of spin- 
dles active in 1911 was estimated at 28,871,849, the cotton growing States 


eset for 10,877,457 spindles. The official statement is appended 





SUPPLY. DISTRIBUTION. 
1911, 1910. 1911. 1910. 
RS 13,655,479 12,188,021 | Exports........ 7,781,414 6,339,028 
Ginnings....... 12,384,248 10,350,978|Consumption .. 4,696,316 4,798,953 
“‘ningof year. 1,040,040 1,686,648 Btocksatendot aoe 
se + , * * en 0. 
Netimports... 231,191 $85,648 | J 1,177,749 1,040,040 





Following is the preliminary report on supply and distribution of 
cotton (year ending August 31), cotton consumed during year, spindles 
operated and stocks held August 31, 1908 to 1911, running bales includ- 
ing linters, except foreign cotton, in equivalent 500-pound bales: 


UNITED STATES. 





























Cotton Active 
consumed cotton spindles Total 
191 (bales. (num ⸗ (bales). 
* LORE SE 2 Ee: SO 4,696,316 28,871,849 1,177,749 
tt 4,798,953 29,182 945 1,040,04 
ieee OE EE SSE ——— eee aes 28,018,305 1,483,585 
Se SET Eee 4,539,090 27,505,422 1,236,058 
Stocks held 
Stocks held Aug. 31 in 
ug. independent 
by mfrs. warehouses Elsewhere 
1911 (bales). (bales). bales). 
emir enern, eebiatiiietun cman 523,441 431,401 2,907 
——— 533,232 306,808 00,¢ 
EAE EEC POON 907.097 325.099 251,48 
GEERT SES SR 694,184 444,626 197,248 





























The statistics of cotton consumed, spindles and stocks held at mills 
and in warehouses shown in this report were collected by canvasses of 
the mills and of the warehouses; but the stocks in 1911 shown under 
the classification ‘‘ Elsewhere” were arrived at by deduction, this quan- 
tity being the difference between the total supply and the sum of the 


quantities exported, consumed and that held by manufacturers and 
warehouse men. 





The Hemp Market.—There was a decidedly beiter feeling in 
this market during the past week, manufacturers now showing more 
interest and beginning to operate on a more liberal scale. Their aiten- 
tion now appears to be turning towards the question of future supplies 


and business in consequence is expected to display more activity. 
Already several large lots are reported to have been taken at 5} cents 
for fair current spot. Jute holds firm around 4.50 for good firsts, but 
consumers still appear to consider this figure above their views, and 
trading is quiet. 


HIDES AND LEATHER. 


Almost all varieties of hides continue very firm, and though no 
further advances of account have been realized this week previous in- 
creases have in most instances been well maintained. Business in 
packer hides has been less, but this is natural considering the large 
purchases previously made by tanners, which supplied their wants, as 
a rule, for some time and nesrly cleaned out the available supplies in 
the hands of packers. Native hides are the strongest feature of the 
packer market, but branded descriptions are hardly as firm, which is 
owing to the fact that receipts of range cattle are now large while those 
of native cattle are small. Fair sized sales have been made of packer native 
steers at 16ic., and one car is reported sold up to 164c., although this 
figure has not been established. All kinds of branded hides have held 
firm, excepting that the last advance of jc on Colorado steers was not 
maintained and they are again selling at 14jc. instead of 1440. One sale 
has been made of about 10,000 native bull hides by one packer up to the 
end of the year at the advanced price of 13}c. All kinds of country hides 
are strong, although buffs and heavy cows are relatively firmer than 
steers. Country buffs are firmer with sales up to l3jc. and extremes 
at l4e., with occasional choice lots bringing $c. more. The foreign 
markets rule steady. Prices are unchanged on Latin American dry 
and wet salted hides and also on European hides and calfskins. 

A material change has taken place in the leather market and trade has 
become quite active after a long period of dulness. Sales of all kinds of 
sole leather have been on a larger scale than for a long time and upper 
leather has also been freely taken. In most instances sales effected 
have been at better prices than buyers previously paid for sizavle quan 


tities. A good part of the business in sole leather was with western 
shoe manufacturers who took liberal lines of slaughter hemlock sole. 
Some reports of exceptionally heavy sales were not confirmed, but it is 
believed that fully 250,000 sides were sold in all. The reason given for 
buyers operating so freely at this time is that many of them found that 
owing to the material curtailment in the tanning of leather for a long 
time past, there was some uncértainty regarding the securing of suffi- 
cient supplies. Sales of upper leather were not as extensive as of sole, 
but were considerably larger than they have been for a long time past. 
Most sole leather tanners have advanced prices Ic. per pound, and 
several upper tanners have advanced side upper, kips and calfskins je. 
to le. per foot. . 


Boots & Shoes.—The market improves slowly, and while jobbers 
are buying still in small quantities, orders are quite numerous, which 
makes the aggregate volume of trading fairly satisfactory. Orders for 
Spring trade have not been received very freely as yet, and most of the 
business now passing is for prompt shipment. The uncertainty as to 


what to buy is still a factor in retarding trading, particularly in men’s. 
shoes. Jobbers report « good call for seasonable stock, but retailers 
are cautious when purchasing specialties. An improved demand is 
noted for men’s high grade shoes, which is more or less seasonable. 


THE BOSTON MARKET. 


‘ Boston. —Manufacturers report a moderate business in footwear and 
with the jobbing trade improving, but retail trade lacks the activity that 
is necessary to cause a good feeling in all branches. More seasonable 
weather is needed. As usual some factoriesare busy and others dull. 
There is a little better feeling in the leather market owing to more 





inquiry, but actual business is still of moderate volume. Stocks are 


small and prices quoted very firmly by tanners. 





The Butter Market.— Under the influence of decreasing re 
ceipts and a limited supply of high grade butter, the market developed 
marked strength and quotations moved toa higher level. At the open- 
ing prices were fully 4 cent above last week’s closing figures, and as the 
week progressed further advances were established, unti) 29 cents was 
the ruling quotation for creamery specials. Supplies of this grade were 
very moderate and a good many buyers who usually take that quality 
turned their attention to extras, which in tympathy with the strength 
in specials moved up to 28 cents. There was considerable inquiry for 
firstsand seconds, which also scored fractional advances, and dealers 
who had supplies of good grades of the former reported that they found 
it comparatively easy to dispose of their holdings. For the poorer 
grades of butter there was not much demand, though prices held firm 


on account of the strength in the better quality stock. It was reported, 
however, that some fair sized lots of seconds and thirds were taken by 
out-of-town buyers at 23 to 24 cents. Process butter was in somewhat 
better demand and prices of this also advanced, the best marks bein 
quoted at 23 to 24 cents. Factory was somewhat firmer and mov 
rather freely, while nore inquiry appeared for packing stock, with 
prices very well maintained. Receipts for the week amounted to 45,245 
packages, as against 46,538 last week. 





The Cheese Market.—Prices of cheese again advanced, and 
the market remained very firm for practically all grades. Buyers are 
apparently fairly well supplied, for they, to a very large extent, refuse 
to operate at the higher costs and confine themselves to purchases for 
current needs only. Quotations now show a good profit on cheese 
stored early in the season, and offerings of this are quite liberal. The 


result of this is that there is now considerable cheese on the market, 
but business is not very brisk as demand has been checked by the high 

rices. Skims are also in liberal supply, but are comparatively neglected. 
Receipts for the week were 19,615 boxes against 17,967 the week before. 





pment beg boy 


— 


a oh.16. 84.584 04 64 











‘and 

that 
able 
dull. 


x ore 
} are 














September 30, 1911.) 


DUN’S REVIEW. 13 








THE COTTON MARKET. 


More new low records were established in the cotton market this 
week, prices falling to a level not reached in about three years. In 
spite of the big decline that had preceded, heavy pressure was again in 
evidence right from the start, and the selling movement continued, 
with little interruption, until the October delivery touched 10.03c., 
September 10.0€c., and the December option sagged below 10j¢c. This 
represented a net loss of from $2 to $2.50 per bale from last Saturday’s 
closing quotations, the initial break being attributed largely to the 
early demoralization in the stock market, which prompted renewed 
liquidation of cotton by the Wall Street contingent. Hence, with 
support in this direction withdrawn, the local bearish element were 
encouraged to adopt aggressive tactics, especially since the South was 
again a seller on an extensive scale. The depression at Liverpool ac. 
centuated the weakness here, and there was much activity while prices 
were receding. Large buying orders from trade interests came out on 
the decline and shorts covered freely to take down attractive profits, 
but there developments caused oaly temporary rallies, as offerings were 
liberal. Weather conditions on the whole have favored the develop- 
ment of the crop within the past month, the statistical situation be- 
comes more bearish as the reason advances and the spot prices at the 
South are reaching a lower basis, some sales at 9c. being reported at 
certain interior points in Georgia. ‘his latter fact is significant, yet, 
on the other hand, it is contended that many planters, and especially 


those in Texas, are inclined to hold back their cotton for higher prices. 
Some reflection of this tendency is seen im the volume of receipts at 
Galveston, which appear rather small in view of the heavy giwning 
that is known to have occurred in the Lone Star State. Still, 
the movement of the crop from all sections combined is heavy, 
arrivals at domestic ports alone since September 1 being about 215,0u0 
bales larger than in the year immediately preceding, thus in- 
dicating the rapid maturing and gathering of the crop through- 
out the entire belt. Quite a good deal of interest was shown in the 
special crop reports published by the Journal of Commerce, which, while 
testifying to damage in some States, were unanimous in declaring that 
picking has progressed much more rapidiy than in the previous sea- 
son. in Mississippi, Louisiana, Arkansas and Tennessee there has been 
general complaint ot deterioration from insect pests, but the plant has 
held its own in the Carolinas and more cotton has been gathered than 
ever before known at this time. In the late trading the market was 
steadier, with considerable covering in anticipation of the Government 
crop estimate and ginning returns to be issued on Monday. 





SPOT COTTON PRICES 


Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents............ 10.85 10.65 10.55 1046 1045 £10.40 
New Orleans, cents......... 10.81 10.62 10.56 30.56 10.66 10.56 
Liverpoo), pence ............ 6.44 6.36 6.13 6.12 6.11 6.11 


Latest statistics of supply and movement of American cotton com, 
pare with earlier dates as follows: 





















































te U8 and DBD 
D U.S. nc rease 
1911, Sept. 22............ 650,936 67,707 
1910, MBB. -n2e- scenes 405,968 141,076 
909, “ 24 672,850 97,090 
ma. s 706,289 207,589 
1907, 2 522,306 67,455 
1908, * 469,997 833 
3* “ 22 798 823 145,570 
904, 23 -- 437,367 219,22 
Toon? sc 2— — 361, 165,08 

— -- 636,848 1 222,912 
BOL, “ — Wineesscccone 443,253 38,690 


From the opening of the crop year to September 22, according to statis- 
tices compiled by the Financial Chronicle, 938,310 bales of cotton came 
into sight as compared with 697,128 bales last year and 625,872 bales two 
years ago. This week port receipts were 436,925 bales, against 392,994 
bales a year ago and 380,881 bales in 1909. Takings by northern spinners 
for the crop year to September 22 were 69,061 bales, compared with 
120,919 bales last year and 61,218 bales two years ago. Last week’s 
exports to Great Britain and the Continent were 191,472 bales against 
129,117 in the same week of 1909, while for the crop year 458,374 bales 
compared with 364,937 bales in the previous season. 





FOREIGN TRADE REPORTS. 


Although exports show a falling off of nearly $2,000,000 from the 
previous week, the foreign trade movement at the port of New York 
makes a very satisfactory comparison with last year, figures for the 
latest week showing that receipts amounted to $14,907,721, against 
$16,823,768 the week before, $12,093,483 the same week last year and 
$10,215,943 the corresponding week in 1909, while imports aggregated 
$17,912,685, against $16,139,599 the preceding week, $15,936,903 last year 
and $17,527,182 in 1909. Shipments to England, the British possessions, 
Cuba, Germany, the Netherlands and Italy were large and consisted 
mainly of agricultural products and raw materials, although the takings 
of fully manufactured commodities by these and other countries were 
also in very gratifying amount. Imports of several leading articles 


showed marked falling off, among them precious stones, receipts 
of which were over $1,000,000 less than the week before, china, 
jodine, books, gunny cloth, trees, toys, copper, metal goods, car- 
Yiages, paintings and tea. On the other d, arrivals of tin in- 
creased about $1,200,000, of coffee about $500,000, of India rubber, 
$500,000, and sugar, $200,000; while there was more or less expansion 
in furs, sauces and preserves, undressed hides, platina, mahogany, 
antiquities, cheese, hair, machinery. linseed, tobacco, wool and others. 
In the following table are given the exports and imports for the latest 








week at the port of New York, together with the total for the year to 
date and similar figures for last year: 


m 
Latest week reported $14,907,721 812,003,483 $17,912,685 $15,936,908 
8 . . , * . . 
Previously yeuartea. 546,750,649 476,566,081 696,680,054 446,059,879 
Year to date....... $561,658,370 $488,566,081 $614,592,739 ¢661,996,782 
Imports of general merchandise for the week ending September 16, 
amounting in value to $100,000 were: Furs, $495,272; sauces and pre- 
serves, $160,645; precious stones, $458,509; undressed hides, $938,207 ; 
copper, $134,191 ; metal goods, $138,505; plat na $201,113; tin, $2,031,642 ; 
mahogany, $154,763; antiquities, $145,522; carriages, $121,625; cheese’ 
$111,688; coffee, $1,512,450; hair, $112,239; India rubber, $1,530,822’ 
machinery, $125,738 ; paintings, $130.006 ; linseed, $210,015 ; sugar, $887,- 
631; trees and plants, $119,119; tea, $158,926; tobacco, $415,970 ; wool, 
$131,340. Imports of dry goods for the week ending September 23 were 
$2,985,065, against $3,055,415 the week before, and $3,037,192 the cor- 
responding week last year, of which $2,416,553were entered for con- 
sumption this week, $2,524,776 last week and $2,417,164 last year. 








THE STOCK AND BOND MARKETS. 


The Stock Market was excited and erratic this week, with prices 
moving over a wide range and business on a heavier scale than at any 
time since the Spring of 1907. In the early trading the market was 
depressed to a point where seventy-two issues sold at their lowest 
prices of the year, including practically all the important railroads as 
well as the shares of the industrial companies. Certain incidents of 
the week caused a sharp reaction and the urgency of the buying 
resulted in a violent rally. So abrupt was the advance that it encour- 
aged profit-taking and a resumption of bear operations, and the com- 
bination cf this selling was effective in bringing about a very sharp 
decline. The marketing of a large block of Wabash refunding 4s, with 
a severe decline in their price and coincident breaks in the other se- 
curities of that company, was also unsettling. 

The dealings in United States Steel were on an enormous scale, the 
week’s transactions representing practically half the common share 
capital, Union Pacific and Reading were next in activity, and there 
was also very heavy trading in Amalgamated Copper, American Smelt- 
ing, Atchison, St. Paul, Erie, Lehign Valley, Missuuri Pacific, New 
York Central, Northern Pacific, Southern Pacific and Utah Copper. 
Toward the close of the week more normal conditions prevailed in 
the market, with a good recovery in progress. 


Daily transactions in stocks and bonds on the New York 8 ock Ex- 
change compare with last year as follows: 

































































29, 1911. This Week. Last Year. Thie Week. Last Year. 
ââ— — —— — 467,129 113,073 $1,067,000 $1,055,500 
. 1,440,468 477,255 4,258,000 60, 
..-- 1,102,943 361,991 7,442,500 1,925,500 
SBE ASA, F 1,741,974 303,747 844,000 2,439,000 
349,68 335,730 025 500 2,629,000 
bowie 797,855 446,072 3,422,000 2,613,700 
DD 6,900,252 2,037,868 $26,559,000 $13 82,700 


The daily average closing prices for sixty :ailway,ten industrialand 
five city traction and gas stocks are appended. 
eves Seis 26% Tas Tete eas Ses 

Ustrial...... ...... 76.30 69.67 69.21 69.71 69.25 7089 70.92 
Gas and Traction.... 110.35 105.97 105.60 105.85 10563 106.60 10640 

Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was very active this week, with the trad- 
ing at one period on the heaviest scale since June 4, 1909. The American 
Tobacco issues dominated the market during the greater part of the 
week. The announcement that the plans for the reorganization of the 
company under the orders of the Court had proceeded to a point where 
public hearings would soon be held to discuss them, led to very heavy 
buying of both the 4s and 6s, with the latter scoring the greatest advance 
and rising to their highest price of the year. Wabash refunding 4s were 


also a pronounced market feature, and the offerings of them re- 
sulted in a severe decline, from which they later ly recovered. 
United States Steel 5s were dealt in heavily, but were reactionary in 
tone. Among the convertible issues the 4 per cent. bonds of the Atchison, 
the Southern Pacific and the Union Pacitic were most conspicuous. 


Goverment and State Bonds.—The sales of Government 
bonds on the New York Stock Exchange included among United Staks 
issues 3s coupon, at 1003; Panama 3s, at 1023; and among foreign issues 
Argentine 5s at 979; Chineve Railway 5s at 97}; Japanese 44s at 94 to 933, 


second series at 933 to 93}; Republic of Cuba 44s at 974; Sao Paulo 5s at 
974 aud United States of Mexico 5s at 96. In State securities New 
York 43 of 1961 sold at 1034 to 1033, New York Canal 4s at 103 and 
Virginia deferred 6s, Brown Bros. & Co. certificates, at 51 to 56}. 





British Cloth Exports. — A substantial gain in foreign 
shipments of cotton yarn and piece goods was disclosed in the British 
Board of Trade returns for August, the exports during that period 


being valued at £9,263,965, as against £8,007,746 in the preceding year 
and £7,444,467 in the corresponding month of 1909. The official state- 
ment for August, expressed in values, was as follows: 








1909 1910 1911 
Yarn and twist, gray................ £830,768 906,244 £1,151,665 
Do, bleached & dye.................. 193.132 166°679 182,970 
Total cotton yarn .................... 1,023,900 1,061,923 1,334,635. 
Piece goods, gray or unbleached... 1,926,328 1,302,101 2,074,772 
Do, bleached . ......-.-..-..-+-++-+-- 1,640,279 1,662,640 2.087,025 
og ~ een 1206.16 = 
Total piece goods 420.567 6,945,823 7°929 330 

































DUN’S REVIEW. 


{September 30, 1911, 
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WHOLESALE QUOTATIONS OF COMMODITIES. 
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ARTICLE. This Week; Last Year ARTICLE. This Week) Last Year ABTICLE. This Wees| Last Year 
APPLES DRUGS—Continued. METALS—Continued. 
Common eceeeceeee DDI |— 1.00 1,25 Glycerine, C. P.,in bulk ..1bi— 21 24 Spelter, N. Y¥.........-..--- lb |— 5. 
Fancy ..........---cecceeees “| 260 3 50 Gum — Pag = firsts ——— ye * * Lead, N. ¥ ........ we ge Py th - ise 
BEAN Chicle, jobbing lots. ..... * 50 45 Tin plate, N. Y...100 lp. box 3.84 384 
Marrow, choice... ...-- 100 Ib |+ 5.00 *3.07'9 Gam » pipe .......-..- Ke 60 624 || MOLASSES AND SYRUPS: 
‘i+ 405 *2.70 Guaiac........ “i+ 35 26 New Orleans cent. 
ep aitORS: Mastic. ........----------- — a 14 16 
BOOTS A » SOFTB........---- = retiie aes tee. “ 35 32 
en’s grain shoes. ....--- pair 1.60 1.65 Sh % 8. apenas “ 22 27 open kettle.........-.-.- vn 
Ch po **4 2 ot +2 Kuari, No. —— “ 30 33 Foe ing COMMON .......---- % 15 

Men’s satin shoes. .....--. — Aleppo ists “ |— 

. No. 1..... . 1.20 1.26 Indigo, Bengal, low grade. “ 675 67% Cocoanut, Cochin ........... Ibje 11 lly 
Men's kip shoes. ........- ” 1.30 1.40 Iodine, blimed......... “| 2.60 2.50 , domestic ...........-. gal 52 41 

’s calt sets - 2.35 2.30 Iodoform — * 2.95 2.35 Newfouniland.... ..... “i+ 65 4a 
Men’s split boots ........ “a 1.85 2.00 Morphine oulk .......-...- Os 4.20 3.10 aan Ib — 6.45 7.45 
Men’s kip boote .......-. ⸗ 170 1.70 Nitrate Silver, crystals.... “ 34 34% Cottonseed, snm’r, white...“ |— 6 8% 
Men’s cal boots .......-- cs 3.20 3.20 Nux Vomica. ............- Ib 2% 2% Lard, prime, city.......... + 82 1.02 
Women’s grain .......---- pe 1.50 1.52% Oil—Anise. ... ecocee “I+ LAT 1.10 EE ER Ec wimigtio tae o 58 63 
Women’s split - PGS 258 EE 1.10 1.20 Bay... . eee “|+ 3.75 1.90 Linseed, city, raw....... — 92 97 
Women’s satin.........-- ” 1.05 115 Bergamot. enbeocusec “14 4.75 3.60 Neatafoot, prime.......... os 75 69 

Cassia, 75-80%, tech. . ... * 8&5 80 UR, BOB ..c < cocccccceccecns + 7% 8 
BUILDING MATERIAL: CURIOMGER —— 26 25 Petroleum, ES 1.30 1.30 

Brick, Hud. R., Com. ...1000 5.50 5.50 Lemon. o 1.65 80 Refined, ’ 

Cement, ° : 1.48 1.43 Wintergreen, nat., sweet barrels......... ———— “1+ 7.35 7.50 

— ag ps 3.40 3.60 | pe 4 1.55 1.45 Rae “1+ 3.85 4.00 

— 1.10 1.03 Opium, jobbing e-eeee “1+ 8.06 4.90 Rosin, firat run ...........gal 32 30 

—— 8 No.i- ya oe 30 wr ¢ D * Prussiate potash, yeliow .. ‘‘ = + pO Ib 6% 8 

ecee - —— — — 

BUBLA! x : s 16 Quinine, 1— a 14 14” | PAPER: News sheet - -100 Ib as 38 

COFFEE, No.7 Rio Ib|+ 137 11 nomi... 3. 3 — 28.09 00 

, No, 7 Rio......--. 8 am , lamp ......- J A———— ——— 
FSoobe soda, American... 1001b| 80 60 eng we No. 2 jit “160 rib yes | —⸗ 
Brown sheet’gs, standard 8 7% Saltpetre, crude ...... “ 4.25 425 ——cccccc— 

e sheetings, 10-4 .....- * 28 30 ila, Hondaras.... Ib 29 35 PEAS: ma -onbentgy 100 Ib|+ 6.80 *2.45 
bleached sheetings, 8t..... 22 84s 8% J 279 27¥9 || PLATINUM...........-.-- 45. ghee 
Medium .....-.--.---------- 5% 6% J— * 4% 4 PROVISIONS, Chicago— 

Brown sheetings, 4-yd . 7 6* 6 FERTILIZERS: Beef, live .........--<.- 100 Ib — 4.75 4.60 
—— ——— 4% 54a Bones, ground, steamed Hogs, live............- — 6.05 8.85 

Biown drills, st....-.-.----- * 8 7% 1%% am., 60% Lard, prime steamed. “ “/|—_9.15 12.72% 
Staple ginghaws ..........- * 6* 7 phosphate . * 21.50 20.00 Pork, mess...............- bb} |—16.00 18 35 
Blue denims, 9-0z....-...-- * 13% 14 Muniate potash, basis Poe ¢ live 100 ib|j+ 2.50 2.50 
Print cloths .......-----.---- F 3*2 BA, of ASR — 1.90% 1.75 Short ribs, sides,loose. ‘“‘ “|— 8.00 10.75 

asain py me * 95% . “ 2.20 2.12% SE, Us  cscennsecsc<es lb |—- 6% 7% 
Y: a ate pac. il 
Butter, creamery special..lb|+ 29 301g Gementic..........-. « «| gig | 2.75 || RICH: Domestic, prime.... 1) 4% 4% 
— dairy. common to Sul. potash, basis90%. “ “ 2.32% 2.18.2 | RUBBER: 
— — + 20 23 FLOUR: Upriver, fine...............lb |— 1.12 1.71% 
West n factory, firste .... 2 23 os patent, new crop. bbli+ 5.40 5.40 SALT: 
cheevesfccapciabenow-- 1+ ide | TIE $73 | $89 3 goon. oui] seg | 3.50 
c m —— 64 eé 4 ee . 
Eggs, nearby, fancy ......dox 30 36 wine ~~ Fae eo « «#14 400 4.25 Turk’s Island .../200-Ib bag} 1.00 1.00 
Western, firs F 20 22 RAIN: SALT FISH: 
Milk, 40 eaart + “net to ” Wheat, F 2 red, new cr.. ba + 1.00% 10i\ Macke Norway No.1, 
shipper. .....--------+--- 1.30 1.40 Corn, No. 2 mixed........ 74% 61 165-180 . bbi| 30.00 28.00 
DRinwemursre: —<«§ Fi FRRG. . 2c cscascseeseccccece “i+ 1.36 88 Norway No. 4, 425.450. “| 14.00 14.00 
Apples, ovencestet, choice, Oate, No 2 white......... “l+ 52% 381g Herning, roun cevee “| 8.26 5.00 
cases Ibi— 10 B% Sg SE Rea “li 98 78 Cod, Georges .........- 100 1b} 7.50 6.00 
+ 3. 13% Ha ay meng FFT -.100 tb 130 1.10 —— Bat ' * "= 
« ’ me ° . — 
7 3 straw, — wae Sly SS 1° || SILK: Raw (shanghai) best.1b| 4-10 3 95 
ee 7é SPICES: Cloves, Zanzibar.1v|+ 19 12% 
+ 10 9% || Manila, cur. spot.......... 5 By Nutmegs, 1058-1108 ....... “i+ 13% 104g 
10 5% Superior t+ of spot..... 5 5 “ 54 43 
16% 10 HIDE einen r, Cochin rT 9% 10 
3.00 2.00 Packer, No. 1 native...... Ib 16% 16 Pepper, Singapore, black .. “ * 12 
vam 5% 0. 164% 144g 
Cows, heavy native... — it lan ag ad + 6.465 3.55 
ows, heav — “ 4 w Muscovado ...... ; 
ii 14% || Branded cows 13% 12% || Refined, crushed... = «|. 7.45 5.75 
1.70 1.90 ntry, No. 1 steers ..... . 13% 12 tan granu., net. “ “|+ 6.80 5.05 
7 7 a pa 2» eee ~ See 11, || TEA: Formoaa, fair........ mw] 16 15 
+ 15 72 Na 1 "ae ak HE: a eal — se 143g 12% OR ee = 24 23 
33 |, 88 | No. 1 calfakins..--------- 16% 156% || Javan. lOW .......-------0nce eo 1° 
1.45 4s || HOPS, N. ¥. State, prime. Ib 41 21 Hyeon, low ............. is 19 10% 
rt oe JUTE, , CTop........ w446 8.80 || Firsts .... “ 35 27 
79 7 sole, B.A., light. Ib 24 23 TOBACCO, L’ville: '10 crop. 
90 90° Non acid. common ......... 23 ly 22 —— red—Com., short ---lb 79 14 
stals 80% 2655 Union backs, heavy........ * 86 33 Medi P Bl 16 
tet wood B8%, " |* Ba *8 Oil grain, No. 1,6 to 7 02 .. t és 13 — 14” 19” 
. » NO. 1, 02 rte te “ 
enat 188 41 41 Glove grain, No.140x....“|+ 13 34, || San —— 114 16 
Alkali, 48 % ............ 100.1b 90 Satin, 1, large, 4 on... “ 13% 12 UM «~~~ ~- — - 12% 18 
Alum, lump........--.- : 1.75 1.75 Split, Crimpers, } 0. 1, it . 19 17 —— —— 798 Tle 
4 carbonate dom. .Ib ~ 7% Belting, b 0. 1, hy.. 42 45 Dark, TD ncsdenes — Bly 9 
— —— S.A “ ss _— LUMBER: Molten aw 10% 3 
— 4 Hemlock Pa.baee pr-1000ft] 21.00 | 21.00 | TURPENTINE ------.---- onl 6B 32* 
+ a = 28 1x4 Pees * 38.00 $8.00 bh = em a : 100 
— Se 2 2] seme ——3 3 
— — 38— + 3 Chestnut 4x4 firsts.. “ “| 52.00 | 58.00 ——— — bb} — 2.00 1.50 
Bi-Cro tash,Am ...1b 7 5 ne, | 28-00 50 ate Nay, 
Bleaching powderpver . * rues, 228, 14 ft. i000 ft| 2360 | asso || WOOL. Philsdeipaia: | |S *— 
oa eeeceessecsecsacce 100 Ib 125 1.25 we in — 23.50 3 50 Average 100 grades ....... lb 23.54 26.33 
ian? G22. | GO fae ee e rs 
Brimstone, nm ote gma * * * 4x4 firsts.. “ “| 40.00 40. 358* 28 31 
pb) lots —— 46 as || Pigiron fary.No.2.Phila. ton} 16.00 6.00 gt 
nf 0. . 

.Cantharides, Chinese, wh 7 4+ 385 27 basic, ei 12. 3.50 Quarter blood, se siniibhiadetalinsiten “ 33 3 
Carbon, bisulphide ......... - 5 5 ttsburg... “| 15 15.90 Wisconsin & Illinois— : 
Castile p se0 12% ll Gores. Pitteburg.. “ |—13.65 14.15 Fine &s 17 20 
Castor Oil, No. 1, bbl. lots.. 104 104 Billets, steel, Pitteabarg.. ‘“ |—20.00 24.00 Medium .. “ 32 35 
Caustic ’ tic, . Pittsburg eeeee = —25.00 29.00 blood ee2eeeeceeese e⸗ 22 25 

60 to ..-.-.-------++--- 1001b; 1.80 1.85 ay — “| 22.40 26.09 — 21 3} 
Chiorate potash ........-.-- b 842 Pg ———— -.. “* |—36.00 28.00 North # South Dakota— 
Chiorot SARS SOLOS HTN SSS® 27 27 —— — mil .160 lb 1 1% Fine. se 17 21 
Cochineal,Teneriffe,silver. “ 2 26 Phil..1 00 Ib 1-33 lg 1.40 Medium “ 19 22 
Codliver Oil, Newfound Steel — oS ee ae 40 tah, W: — oe = 
bbl |—32.00 28.00 plates,Pitteb'g.. “‘ “|— 1.25 1.40 fight “ 16 16 
Corrosive sublimate ....... b 85 75 Beams, Pittsburg ..... « «1 1.30 1.40 “ 14 14 
—— «| 98% | 23% || Angles, Pittsburg -...- ««l To | 140 — 
Creosote, beechwood....... 62 60 black, No. 28, —— Gay we worsted,16 02 ya} 1.55 1.6748 
Cutch e.. 5% 6% | _ Pittsburg .......-..-.-. — 1.90 2.15 ture,10 oz. “ 1.38 1.476 
salts,domestic.100 Ib 77 72 Wire N Pittsb’g.. “ ‘ 1.65 1.70 Thibet al-wo« boomy 16 os..... “ 1:22 19 130 
— —— 1.20 38 Cut N a Oe —— 1.65 Cassimere ..........“| 1/05 113% 
E 7 Lo P., 1900 22222 * * 5 Barb Pi galvan- F * 1.9 Tal "r eg es 82 85 
wonecces — — ized, Pitteburg....... “ 5 00 bot “‘T” flanneis....... “ 
ehyde........... one 9 81g Coke, Conn'ville atoven..ton * Indigo flannel, 11 — in. “ vas 1 4 
oil, refined ........ -€al |+ 3.15 waive Furnace, prompt ship’. 1.50 1.60 warp..... Pm 22g ¥ 
a ee 1 ....-- Ib 8 Big Foundry, pas 2 es 2.10 Plain che {pen . 95 1.02% 
, Vv 22 23 Copper lake, N. eeeeesce -lb pened 12% 123% Serges, 12 OB. grade... be 1.00 i lg 





+ Means advance since last week. 


— Means decline since last week. 





* Last year’s prices perbag. Advances 50; declines $3 
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5. 
4 
Hy hee Head Office: DUN BUILDING, NEW YORK CIrTryv 
16 e e 3 
32 Equipment is the Best Guarantee for Reliable Service 
lly 
41 e 7 ⸗ 
a Pe Detailed reports on important merchants, manufacturers and importers through- 
8 . e — 
1.03" out the world, as prepared by our foreign branch offices and representatives, are on 
43 file in our New York Office, Foreign Department. 
. 
1 > > 
: * Our Managers are selected from our own trained Mercantile Agency Employés. 
a Subscription Rates turnished on application to any ot our Branch Oftices throughout the United States. 
4 
3.25 ee 
93.05 * OFFICES ABROAD. 
4.3 
3° Lonpon. & c.“BF BRT Be cueapelde. 
*2.45 GLASGOW, 55 West Kegent Street. 
sigs FRANCE. 
avn Boulevard Montmartre. 
4.60 HAVRE, 6 Rue Anfray. 
8.85 LILLE, 36 Rue Fa:dberte 
12.72% BELGIUM. 
18 35 ANTWERP, 1 Rue Jardin Arbaletriers. 
2.50 BRUSSELS, 66 Rue Montagne aux Herbes Potageres. 
eee te C. Gertraud 
4% Strasse 
1.71% 
Buliding. 
3.50 Platz, Ein- 
1.00 
104. 
ran : 
¢ 25, am Thomasring 
5.00 
8 98-99. 
74 2. 
3 95 
13 * ns amin 33, 
3 AMSTERDAM, — — Calle San Martin No, 131, where the 
12 RBOTTERDAM, Leavehaven 5. BUENOS A IRES OFFICE 
ausTma 
PRAGUE, Landesbank- baude, Nekazanka 2. ot R. G. DUN @& CO. is located. 
355 $6 & 37 King St., Cheapeide, whore the Sk Li oy a : 
5.75 NDO 
5.05 LO IN OFFICE BUDAPEST, Deak eee Anker Palais) Budapest VI. 
15 of R. G. DUN & CO. is located. — nrauso. 
3 grain. 
34 BARCELONA, Callie de Bilbao 213. 
104 MADRID, é Calle Fernanfior. 
a LISBON, Rua d’El —- 
14 MILAN, Via Meravigl  (Aagolo vis Dante). 
17% CAPE TOWN, 2° 94 & 40 tearsion House Cham- 
1 re. Street. 
16 JOHANNESBURG Standard Bank Baildings, 
18 Commissioner and Harrison 
7s PORT ELIZABETH, 45-46 Mutual Arcade, Main 8t. 
r ADELAIDE, —— Grentell Street. 
104 ——— 7 —— Street. 
Ts SYDNEY, N. 8 W., Challis — Martin Piace 
28 WELLINGTON “ethane +: a ® Grey Street 
1.50 MEXICO CITY, 28 Coparhinas No. 48. 
75 CHIHUAHDA, Calle 110. 
150 @UADALAJARA A Corona No. 130 N. XH. 
GUA de VII Avenida y Calle 23% 
26.33 MO ‘ a Calles Merclos y Puebla. 
34 TORREON, 1411 Avenida 
31 VERACRUZ, Avenida Morelos No. 17. 
34 HAVANA, Cor. Ouba & Uniape Streets 
26 ARGENTINE REPUBLIC. 
26 BUENOS AIRES. Calle San Martin No. 121. 
+ CANADIAN OFFICES 
25 CALGARY, Atserta, 121 Eighth Avenue West. 
22 EDMONTON ALBERTA, The Moisons Bank Bldg. 
HALIFAX. N. 8 . Roy Bank B 
21 HAMILTON, Owr., 11 H Street south. 
22 LONDON, Orr., Richmond and Streets. 
20 OE WA Owe Trest Building, Sparks Street 
16 Mansion House Chambers, where the UEBEO, : ee tine ye raf oven 
16 8T. JOHN, N. B., 65 Prince William Street. 2a Capuchinas No. 48, where the 
vane CAPS TOWN OFFICE SASKATOON. Sisx. £20 Twenty-first Street MEXICO CITY OFFICE 
LAT of R. G. DUN & CO. is located. VANOOUVER, B. C., Molsons Bank Chambers. of R.@. DUN & CO. ts 
1.30 VICTORIA, B. C., 418 Pemberton Builaing - G. located. 
1.12% WINNI , Man., 138 Portage Avenue? 
85 
138 a 
1 os DUN'S REVIEW (International Review), published monthly in English and Spanish and circulated 
— — 


dn all countries of the world, Is a. valuable advertising medium for reaching the foreign buyer in all markets 
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The Bowron Bros. Export & Trading Co. Ltd. 


AUTHORIZED CAPITAL £175,000. 
Branches: Auckland, Wellington, Dunedin, 
Paimerston North. 


Tanners, Leather and Grindery Merchants and Wool Brokers 
Head Office: Imperial Bldg.,16 O’Connell St., Sydney 
Expcrters of Pelts, Basils, Fancy and Dressed 
Leathers, Heavy Leathers, &c. 


Caulille COOPPAL & Cie, Wetteren 


(BEWLCoOIUNM) 
Black and Smokeless Sporting 


Powder. 


G. J. MILLER 
33 Fort Street, Auckland, N. Z. 


Mercantile Broker & Manufacturers’ Agent 


— ——— invited from Firms desiring New 
ealand — — or information re 
cae extension of business in the Deminion. 











“LYTTELTON TIMES”—Daily, Morning, 12 to 
16 ary 1d.—Larger circulation a any other 


Morn ming Ee eat in New Zeal 

*“CANTERB TIMES” — New Zealand’s 
Ideal Weeki. ome Journal. 

“THE STAR ”—The Leading and  Citens Evening 
Paper in Christchureh, New Zeala 


Advertising rates on application —E 
LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N.Z. 


DELACOUR BROS. Ltd. 


107 Salisbury Road, West Kilburn 
LONDON, N. W. (ENGLAND) 


*2*2 of London Made BRIAR PIPES with 
d-cut vulcanite mouthpieces, also with amber 
pieces in cases 


VIN-VANDERBORGHT 
BRUSSELS, BELGIUM 





ambroid mou 





71 Rue de l’Etuve, 





Department I—K nit Goods of All Kinds 
Department II—Children’s Dresses 





Cable eee “—— Brussels 





Mombel-Bossart et Fils 
Rue Saint-Lazare, 33 
BRUSSELS (BELGIUM) 


Portland Cement, Faience and Ceramic Tiles, Belgian 
Marbles. Exporters of all kinds of Building 
“Materials and Belgian Products, 


ALESSANDRO CASASCO 


19 Via San Secondo, TURIN, ITALY. 


Manufacturer of the Highest Grade 
VERMOUTH OF TURIN, a Superior Aperitive, 
CHINATO WINE, a Tonio of Extra Quality. 
GENUINE FERNET WINE, an Excellent Bitter for 

Cocktails. 


COGNAC—Chemineaud Fréres 


JARNAC-COGNAC, FRANCE 
correspondence 22 with large buyers and re 
sponsible 








b in other countries with a view 
* securing Gret-elens ee in all 
the large cities. Write at once for our 


GENCY PROPOSITION. 





ESTABLISHED 1817 


Bank of New South Wales, Australia 





e Fund 
Reserve Liability of Proprietors. . 16 000,000. 00 





$39,750,000.00 
Aggregate assets, 30th Sept. 1910, $218,555,630.00 
Head Office: George Street, Sydney. 
London Office: 64 Old Broad Street, E. CO. 
General Manager—J. RUSSELL FRENCH. 





Bravo Barros y Cia. 


AUCTIONEERS 
CITY AND COUNTY REAL ESTATE 
MORTGAGES 


353 San Martia, Buenos Aires, Argentina 





FOREIGN. FOREIGN. 
T. R. JONES & CO, 
IMPORTERS, EXPORTERS AND GENERAL RHODESIA, Land for Seltlers 


COMMISSION MERCHANTS 
217-219 Queen Street, Melbourne 
AND AT SYDNEY AND ADELAIDE 


Open for ee representation of every descrip- 
tion of American Man tures. 


W. SCHNORRENBERG & FILS 
LIEGE, BELGIUM 
Automatic Firearms 
Both Military and De Luxe’ 
SPECIALTY—High and ae Grade Hammer. 

less Shotgun 





Good representatives desired, expecially agencies 
making a specialty of 


P. WARCKMEISTER 


Calle Sarmiento 502 esq. San Martin 
Buenos Aires, Argentina 
Solicits the representation of first class firms handling 
Preserves and all kinds of canned goods, 
such as meats, fruite, vegetables and 
delicacies. 


OSCAR BRIAN 
Barcelona, Spain 
MANUFACTURER OF 


Pocketboeks, Reticules and 
Loose Silver Bags 


Ask for Catalogues and prices 


Australia and New Zealand 
H. A. GODDARD 


Merchant and Manufacturers’ Agent 
26-98 Eagle St., Brisbane, Queensland. 


SPECIALTIES: Pharmaceutical goods, Brewers’ Re. 
quisites and general merchandise. 


Prepared to undertake additional Sole 4 gencies in 
Australia * New Zealand. 


BUNSE, ESPERON CHAVES y MARIL 


BUENOS AIRES, ARGENTINA 
Calle San Martin 76 


Solicit Representations in Industrial Machinery, 
Engineers’ Tools and General Construction Materials 


Fraser Ramsay (N.Z.) Ltd. 


WELLINGTON, JF ZEALAND 
[ALSO AT 
London, Py mr oy Calcutta, Melbourne, Sydney, 
delaide, Dunedin and Aucklan d. 


LONDON ADDRESS: 31-32 Crutched Friars 
TEA AND GENERAL IMPORTERS 


Also open to undertake additional encies and to 
export all classes of New Zealand Pri ducts. 


GERHARD. & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 
LEIPZIG BERLIN HAMBURG 








Parses, 














LUBECE LONDON NEW YORE 
FRANEFURT O/M, STETTIN EYDTKUHNEN PROSTEER 
THORN SKALMIERZYCE POD WOLOCZY8SEKA 


Representatives of 
“GERHARD & HEY COMPANY LTD.” 


Cables : GERHARDEY 


PFAFF,PINSCHOF & CO. 


General Merchants, Indentors, etc. 
MELBOURNE, AUSTRALIA 








— arnianings, MATERIALS for Machinery, Paper 

China, Glassware, Carpets and Lino. 

eums, Pianos, Organs, ces Co ttons, Silks and all 

** of Eastern, Co ntinen and American Mer. 
andise. 


The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters, to 
suit all wants 
7 Gold Medals and Championship prizes. For full 

particulars write 


BERNH: STOEWER Ltd., Stettin, Germ 


THE WALMAN 
AUTOMATIC PISTOLS & REVOLVERS 


Set up and taken apart instantaneously. The 
Simplest and Strongest made. 
Mannfactured by 


F. Arizmendi & Goenaga, Eibar, Spain 











pany’s d in — Terms of Settlement, 

etc., should 8 to the Director of Land 
Settlement, Estates Office, British South Africa 
——— alisbury, from whom full particulars may 

ob 

Similar inquiries as to Landin Matabeleland should 
be address to the Director of Land Settlement 
Estates Office. Britisn South Africa Company, Main 
Street, Bulawayo. 








FOUNDED 1844 


LAWTON CHILDS & CO. Ltd. 


° AMERICAN BANKERS 


Mercaderes 22 Havana, Cuba 
Doa eral ess and special atten 
tion to collections in vana aT parts of the 
island tilles. Prin A 


t ci merican 
Correspondent, Nat. Bank of Commerce in New York 
CORRESPONDENCE SOLICITED. 


NEW SOUTH WALES, AUSTRALIA 


Offers Uniimited Openings in All the Rural 
Activities 
N ny —* WALES contains 200,000,000 acres 
and is than Wisconsin, Michigan, Tilinols, 
ra) — Iowa combined. 
It has = s yet outs 1 ae 690,000 pecvle, which means it 
has little more persons to the square mile. 
These! iow people, in this: rich panes ve with ite wide 
e of rich soils and a ficent climate, pro- 





Indiana, 


take up 
tions on their arrival in are 
allowed a refund of £6 on their fares by the Govern. 
duty of ae table placin i = ll im con 
u co. cing @ migran 
: al concessions are — them on the State 
ways. 


THE MATTER IS WORTH LOOKING INTO 
For full particulars apply to 
The Immigration and Tourist Bureau 
Challis House, SYDNEY, New South Wales 





UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


CHENT (Belgium) 


APRIL 4913 OcTOBER 


ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO.) 
ROTTERDAM, - - NETHERLANDS 


Importation, Exportation 
Correspondence Solicited. 








THE FIRM OF CHARLES ZUNZ, Inc. 
BRUSSELS, BELGIUM 
MANUFACTURERS AND EXPORTERS of 


Polished and Silvered Mirrors, Plate Glass, Chom, Wire Tacks, 
Wi Screws. Bolts, Nuts, Rivets, Clamps, Iron Ni Rods, 
mg Zinc, aay a oe Zinc, Oxide — Zinc, a: Bem 


boo Steel, Swedis Copper, om and W: 
Nickeled Sheet Plates, Nickeled Zinc, Chalke poe le ie, 
dage, Paper. Cardboard, Marble and Insulators. 





The Best Advertising Mediums in New Zealand 
“THE PRESS”—Every Morning, 16 pages, 14. 
“THE Ry ENING — Evening with 

Special Editions, 1 
“THE WEEKLY PRESS” — Illustrated, 92 

pages, every Wednesday, 6d. 

“EW WW REALAND ih Waskiy Pea eae 
Pall partenlars — ———— rates furnished 
on application to the Proprietors. 


THE CHRISTCHURCH PRESS CO. Ltd. 
Christchurch, N. Z. 








REAL ESTATE. 
Inc. 1903 





Est. 1794 


RUIKSHANK COMPANY. 


Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 
141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 
WARREN CRUIKSHANK 
ROBERT L. GERRY WILLIAM H, PORTER 
R. HORACE GALI ATIN WILLIAM L, DEBOST 
WILLIAM B. HARDING 


E. A. CRUIKSHANE 








suba 
atten. 
of the 


yr York 


Wales 





».) 
LINDS 


imc. 


Tacks, 
) Som 
—* 
a, Cor- 


land 
,14. 
g with 


d, 92 
“hris t 
lished 





September 30, 1911.] 


DUN’S REVIEW. 








BANKING NEWS 


NEW NATIONAL BANES. 
Southern. 


FLORIDA, Pasadena.— National Bank of Com- 
merce. (10082.) Capital $100,000. H. W. Chy- 
noweth, president; Mac D. Snowball and E. D. 
Tylor, vice-presidents ; T. J. Stocks, cashier. 


Texas, Ganado. — First National Bank. 
(10076.) Capital $25,000. J. E. Harmon, presi- 
dent; E. H. Koch, vice-president; J. B. Stall- 
worth, cashier; J D. Steakley, assistant cashier. 


VIRGINIA, Richmond.—Central National 
Bank. (10080.) Capital $250,000. Charles Hutz- 
ler, president; C. A. Peple, first vice-president ; 
W. H. Schwartzchild, second vice-president ; P. 
E. W. Goodwin, cashier. 


Western. 


ILLiINnoIs, Dongola. — First National Bank. 
(10086.) Capital $25,000. J. H. Morris, presi- 
dent; C. A. C. Parker, vice-president; R. A. 
Anderson, cashier. 

Iunuinois, Litchfield. — Litchfield National 
Bank. (10079.) Capital $50,000. M. Morrison, 
president; J. W. Kidd, vice-president; H. B. 
Herrick, cashier; Frank Padden, assistant 
cashier. 

Ngepraska, Oshkosh.—First National Bank. 
(10081.) Capital $25,000. W. E. Roudebush, 
president; G. E. Melvin, vice-president; R. A. 
Day, cashier; C. M. Empson, assistant cashier. 
Pacific. 

IpaHo, Boise.—Pacific Nationa) Bank. (10083. ) 
Capital $200,000. H. B. Eastman, president; 
E. Wilson, vice-president; F. H. Parson, cash- 
ier; J. H. Black and E. W. Tucker, assistant 
cashiers. 





APPLICATIONS RECEIVED. 
Southern. 


ARKANSAS, Arkadelphia. —Citizens’ Bank & 
Trust Co. Toconvert into the Citizens’ National 
Bank. Capital $50,000. 

Georeia, Fairburn. — Fairburn National 
Bank. Capital $25,000. Correspondent, C. C. 
Smith. 

South Caro.ina, Sumter.—Sumter Savings 
Bank. To convert into the City National Bank. 
Capital $125,000. . 

Texas, Bonita.—Firet National Bank. Capi- 
tal $25,000. Correspondent, S. H. Camp, Bonita, 
Texas. 

W estern. 


ILLINOIs, Staunton.—First National Bank. 
Capital $50,000. Correspondent, I. L. Wood- 
ward, Staunton, III. 


Pacific. 
Cauirornia, Ducor.—First National Bank. 


Capital $25,000. Application filed by J. B. 


Dennis, Ducor, Cal. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 
Southern. 


Arkansas, Danville.—Citizens’ Bank. Capi- 
tal $25,000. S. Bordi, president ; H. A. Towns, 
vice-president ; O. L. Clements, cashier. 

ARKANSAS, Pangburn.—Pangburn State 
Bank. Capital $20,000. Articles of incorpora- 
tion filed. 

Groreia, Atlanta.—Travelers’ Bank & Trust 
vo. Capital $100,000. Organizing. 

KENTUCKY, Elizabethtown.—Union Bank & 
Trust Co. Capital $50,000. Jas. Rihn, presi- 
dent; Geo. M. Rider, vice-president; O. T. 
Trent, cashier; John A. Gardner, assistant 
cashier. 

Souts Carouina, Nichols. —Bank of Nichols. 
Capital $25,000. W. MeG. Buck, president; H. 
W. McGehee, vice-president ; B. B. Elvington, 
cashier. ° 


Texas, Chireno.—Chireno State Bank. | 
Capital $10,000. Eugene H. Blount, president 
and cashier; W. H. Gray, vice president. 


Western. 

Inuinors, Buffalo.—Buffalo State Bank. 
Capital $30,000. Organizing. 

Inpiana, New Augusta.—New Augusta State 
Bank. Capital $25,000. Organizing. 

Kansas, Richfield.—Morton County State 
Bank. Capita] $10,000. Organizing. 

Kansas, Silverdale.—Silverdale State Bank. 
Capital $10,000. R. D. Warren, president; M. 
G. Voris, vice-president; 8. M Swoyer, cashier 
Micniean, Weston.— Weston Exchange Bank. 
Geo. Wade, presidert; John R. Wine. vice- 
president; Herbert W. Porter. cashier; Harold 
W. Tolford, assistant ca-hier. 

Missouri, Bourbon.—Citizens’ Bank. Capita! 
$15,000. James M. Johnson, president; Jobn 
Merkel, vice-president ; J. S. Essman, secretary. 





Montana, Salesville —Salesville State Bank. 
Capital $25,000. Articles of incorporation filed. 
Nortu Dakota, Fort Rice.—Uitizens’ State 
Bank. Capital $10,000. A. W. Aternke, pres- 
ident; Robert Gwyther, vice-president; F. M. 
Redman, cashier 

Wisconsin, Beaver Dam. — Farmers’ State 
Bank. Capital $50,000. Organizing. 


Pacific. 

CaLiFORNI4, Dinuba.—Dinuba Savings Bank. 
Capital $25,100. W. B. Nichols, president; R. 
E. L. Morton, vice-president; Clarence Wilson, 
cashier. . 

CaLiFornia, Dos Palos.—Bank of Dos Palos. 
Capital $25,000. Articles of incorporation filed. 

CaLirornia, Milpitas.— Bank of Milpitas. 
Capital $25,000. M. Lynn, president; E. P. 
Gracomazzi, cashier. 

Cauirornia, San Leandro. — San Leandro 
State Bank. Capital $100,000. Filed articles of 
incorporation. 





CHANGE IN OFFICERS. 


Eastern. 
VsrmMont, Poultney.—First National Bank. 
L. R. Runkle is cashier. 


Southern. 

Texas, Plato.—Bank of Plato. J. M. Glad- 
den is president. 

Texas, San Diego. — Mercantile Exchange 
Bank. Lippman Levy, president, is dead. 
Western. 

ILLINOIS, Sumner.—First National Bank. G. 
W. Hillis president; J. W. Westall, vice-presi- 
dent; O. A. Fyffe, cashier; J. W. Van Guilder, 
assistant cashier. 

MioniGan, Big Rapids.—Big Rapids Savings 
Bank. R. W. Wigles is cashier. 

Micui@an, Charlotte.—Eaton County Savings 
Bank. N. B. Alsover is cashier. 

Micuigan, Charlotte.— Merchants’ National 
Bank. N. B. Alsover is cashier. 

Micuiean, Coopersville.—Coopersville State 
Bank. E. H. Peck is president. 


Bank. John C. Vander Haagen is cashier. 
Minngsota, Duluth.—Duluth State Bank. 
C. E. Lonegren is cashier. 
Minnesota, Hinckley.—Hinckley State Bank. 
Jas. G. Swan is president; P. A. Christianson, 
vice-president. 
Missouri, Rayville.—Bank of MRayville. 
Thos. Hankins is president; E. H. Hankins 
cashier; H. C. Hankins, assistant cashier. 


L. J. Roye is president. 


Armstrong, cashier. 
Pucitic. 


Moorish and N. E. Munro, assistant cashiers. 


MICHIGAN, Grandville-—Grandville State 


Missouri, Wheaton.—Bank of Wheaton. 


Ngw Mexico, Alamogordo.—First National 
1 Bank. J. H. Cannirg is president; R. M. 


OALIFORNIA, Berkeley.—First National Bank.. 
Frank M. Wilson is vice-president; L. Naylor, 
eashier; F. C. Mortimer, W. S. Wood, W. F. 


MISCELLANEOUS. 


Eastern. 
Ruope Isnanp, Providence.—People’s Sav- 
ings Bank. John G. Massie, treasurer, is dead. 


Southern. 

Virerinia, Daaville.—People’s Savings Bank 
& Trust Co. Merged witn the Virginia State 
Bank. — 


Western. 

ILumors. Buffalo.—Buffalo Bank. Absorbed 
by the Buffalo State Bank of this place. 
Montana, Chester —Chouteau County Bank. 
Style bas been changed to Sheldon Bros. & Co. 
Ox.LaHoma, Dustin.—First National Bank. 
Business absorbed by the Oklahoma State Bank. 
OxLaHomA, Stillwell.—Adair State Bank. 
Sacceeded by the First National Bank of this 
place. 

OxzLanHoma, Vinita —Cherokee National Bank. 
Taken over by the International Bank & Trust 
Co. of this place. 

. New Mexico, Raton.—Raton National Bank. 
Merged with the National Bank of New Mexico. 
Pacific. 

Ca.irornia, Los Angeles.—Dollar Savings 
Bank & Trust Co. Capital stock reduced to 
$25,000. 

IpaHo, Nez Perce.—Bank of Nem Perce. Ac- 
quired by the Farmers’ State Bank. 








FINANCIAL. 


Brown Brothers & Co. 
PHILA. NEW YORK. BOSTON. 
Alex. Brown & Sons, Baltimore, 


Members New York. Philadelphia, Bosten and 
Baltimore Stock Exchanges. 








Bay and sell all first-class Invest- 
ment Securities on commission. Investment 


all pointe in the United States and Canada, and drafte 

drawn in the United States on foreign countries, 

inolading South Africa. 

INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Letters Buy and sell Bills of Exchange and 

make cable transfers on all points. 

of Issue Commercial and Travelers’ Credits 
Credit, available in all parts of the worla. 


Brown, Shipley & Co., London. 








SPECIAL NOTICES. 








The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine has a minimum Capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate can 
be prepared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 








N. Nelson is cashier, 


OrgGon, Nyssa.—Bank of Nyssa. Thomas 


Rapid Addressing Machine Co. 
| 114 Federat Street . 374 Broadway 
\ CHICAGO, ILL. NEW VORK, N.Y. 
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FINANOIAL. 


FOREIGN. 








OLUMBIA 
NATIONAL 
» BANK 


OF PITTSBURGH. 





Assets over $10,000,000.00 


BERTRON, GRISCOM 
& JENKS, 


40 WALL STREET _sLAND TITLE BUILDING 
NEW VORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 
THE 


WISCONSIN NATL BANK 


OF MILWAUKEE, Wis. 
Capital - - $2,000,000 
Surplue - - $1,000,000 

SEND US YOUR COLLECTIONS. 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bavkers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 


JOHN B. PURCELL, President 
JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 


ATLANTA NATIONAL BANK 


ATLANTA, GA. 


Capital - «© © «= -» 
Serpius and Preflte - - 


CERS: 
Go. R Donovan, Cashier. 
F.R Vice-Pree’t. 


J. 8. Kunxepy, Asst. Cashier 
Jas. 8. Frorp, Vice-Pres't. ern, Asst. Cashier. 
er ons: 


C. B OCunaira. F. i LOOK. A. RB. Swann 
dice J Sra.pine. W. F Wivrecorr. — 8. Fioyrp. 


onurox. KE. EL no. R Donovan. 
yp neon of Banks, Merchants, Corporations and 
Individuals Solicited. Correspondence Invited. 














$500,000.00 
$46,671.77 


OFFI 
Ouas. BR Cunaien, Pres't. 





Manufacturers & Traders National Bank 


BUFFALO, M. Y. 


GAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 19,000,000 





OSTON SAFE DEPOSIT 


anp TRUST COMPANY 
BOSTON, Mass. 


Capital . . . . » $1,000,000 
Surplus (Earned) . . 2,000,000 


Transacts a General Trust and Banking Business. 


The Girard National Bank 


PHILADELPHIA 


Earn” * 


RICHARD L. FRANCIS B. REEVES, President 
WIEDERSHEIM, 24 Vice-President 


JOSEPH WA . Cashier 
— m- ASHTON, pba 














The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Handred Thousand 
Safe Deposit Boxes oan Bank Floor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Checks for Travel 


in Foreign Lands. 
Steamsh:= passage tickets; reservations made on 
all lines for future saili 
Cincinnati Ageney for Cook & Son’s Tours. 





OLDEST NATIONAL BANE IN THE SOUTH 


The First National Bank — 


CAPITAL, . . - 


SURPLUS, . . . * 


Empry L. SWEARINGEN, President. 


Solicits Accounts of Banks, Bankers, Corporations, 
Merchants and Individuals. 


FIFTH-THIRD SATIONAL BANE 
Capital, = * $2,700,000 
Surplus, - = 4,300,000 
Deposits, - - 14,000,000 

Correspondence Invited. 


SEXD US YOUR COLLECTIONS. 











SPECIAL NOTICES. 


BARROW, WADE, GUTHRIE & (0. 


CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exehange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Bioek Alaska Commercial Bidg. 


NEW URLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adoriest.” 








OVID B. JAMESON FREDERICK A. JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 





Ww WANT A CHANCE to prove that the 
MANN YALE LOCK LEDGER will fit 
all the needs of your office, and at the same 
time give absolute security to the leaves. Every 
objection to the loose leaf idea is overcome. 
Write for our copyrighted booklet “‘ The 
Interchangeable Leaf Ledger” ifat all interested. 
It is free. 


William Mann Company 
— — 


@ “Rane” & 


NEW YORK BRANCH, 105 CHAMBERS STREET 


EB. van DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND) 


Sarphatistraat 1 c. 
Cable: ** Vandienac."’ 


A-R-E 6% Gold Bonds 


Based on New York City real estate. 
Safe and profitable. Write. for particulars. 
American Real Estate Company. 


Founded 1888. Assets, $23,026,889.67 
$237 Fitth Avenue NEW YORE 











AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 


: Finest Machined Ryegrass Seeds 
which are exported to all parts of the worid. 


J. EARLE HERMANN Ltd. 


land 2 — ———9 16 0’ en Street, 


———— he AE Street, 
DE, South Australia. 


—— Managers & Indent Merchants 


Are Prepared to Represent European and 
American Manufacturers 


LOUIS LEVESQUE & CO. 
NANTES (France) 


Founded in 1830 


Sardines & Tunny, “Louis Levesque” Brand 


MADE IN FRANCE 


Real Pure Port Wines 
Shipper: 
M. GOMPELS, Oporto, Portugal 


AGENTS WANTED 


JAMES W. JACK 
Agent and Importer, WELLINGTON, 


NEW ZEALAND. 





and Steamsh 
VELA 











Good connections be ng Architects and Building 
Contractors. Em for various lines of building 
—* * —E——* aes tactnee a jes f ‘ant 

m nm. Open to accep er cies for t- 

agen 





MARIMON, BOSCH & CO, 


—— 


C. BRAUET & CO. 
Bankers, Commission ——— | 


SANTIAGO DE CU 
GUANTANAMO, MANZANILLO, 
RAFFLOER ERBSLOH & CO, 
Manufacturers of 
Rope and Binder Twine 
P. O. Box 252, HAVANA, CUBA 


Also — — Lae Those the Mexicans 
Make by Hand 


RUD. SACK 


LEIPZIG-PLAGWITZ, GERMANY 
Sole Furnisher of the Genuine RUD. SACK’'S 


STEEL PLOWS AND DRILLS 
Harrows, Cultivators, Horse Hoes, Etc. 


.PATERNOSTER & CO. 


Calle Oerrito 264 Buenoa Aires. Ar tine Repablic 
49 Rue Kaymend, Verviers. Belotan 


ie] ERAL PORT, A — 
Textile ine li kin 
accessories for manutacturers 
packing i papers and 
all kinds of specialties. S 
Ateliers de Construction ef de Chawdronnene d'Awans, 4 
Gncorporated) 4 
Lifting and Conveying Machinery, Cran Blectrie, pe 
Trans- —* for Locomotive Traction. © of 
Roller Conveyers— for Handling 
Piping ‘or —* Wi and Steam, 
Appatneas 0 of Every Kind tor Chemical Works. 


Soe Amaye Weare de Sambo Nase 











— — 





F 

+. 

om 

otal ‘ 
pi 





MONTIGNIES 8/SAMBRE, BELGIUM 
23,500,000 franes ’ 





N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS” 
HAVANA 


Transact a General Foreign and Domestic 
Banking Business. 





’ 
AND. 
ilding 
ilding 
ut the 
r first- 


O. 





